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A  Publication 
for  Investors 


Business  conditions,  the 
financial  situation  or 
other  matters  of  impor¬ 
tance  to  every  investor 
are  discussed  in  our 
“Monthly  Investment 
Recommendations.  We 
are  pleased  to  send  this 
publication  regularly  to 
those  interested  in  con¬ 
servative  investment. 


[  At  the  Lookout  | 

RELIEF  PLANS  TO 
MEET  DEPRESSION 
COMING  WINTER 


Quebec  Section  Playing  Part  SHERWIN  LIKELY  PROSPECTS  THAT  ' 
In  The  Future  Of  Beauharnois  ^  DIVIDENDS  i  STEAMERS  BOND 

I  With  all  the  meetings  and  nego-  freely  stated  in  Ottawa  that,  if  waaiv 

I  tiations  that  are  occurring  in  con-  .Mayor  Houde  and  his  followers  are  I4III  I  y  LfID  yL  AD  Ini  iK  KH  VI'  RK  PAIM 

I  nection  with  the  Beauharnois  pro-  elected,  they  will  subscribe  to  the  1  UJuIi  I  1  Dll  1  Lilall  1  IlllLlliLiUl  Dli  1  fllD; 

i  ject,  it  looks  as  though  a  regular  doctrine  of  public  owner.sliip  of  pub-  _ _  _ 

igame  of  chess  were  being  played,  lie  utilities  so  far  as  Beauharnois  Report  To  Reflect  Ught  Demand ,  Unless  Autumn  Business  Falls: 
I  In  some  quarters  it  is  claimed  the  is  concerned  at  any  rate  Politics  -r  r\tt  d  ji  c-  j  /-ii. 

i  government  has  made  it  known  that  has  played  a  large  part  in  the  af- :  ***  West  And  oalcs  lax  1  tWt  oadly — Fixed  Charges 

\  there  has  to  be  a  complete  reorgan-  fairs  of  the  enterprise  since  its  be-  Absorption  I  Reduced  I 


PROSPECTS  THAT  ' 
STEAMERS  BOND 
INTEREST  BE  PAID 


A  Sound 


6W0 


Should  Be  Factor  In  Helping  To  ization  of  the  company  before  any  ginning  and,  if  Houde  wins  on  Mon 
Stabilize  Business  i  contract  will  be  ratified  and  in  day,  the  prospect  is  that  it  will  bi 


In  West  And  Sales  Tax 
Absorption 


(Mf  Badly — Fixed  Charges 
Reduced 


Conditions 

A  FINANCIAL  PROBLEM 


Heavy  Expenditures  Planned  To  I  ... 

Meet  Emergency  While  Reve-  an  easy  matter  to 


new  contract  will  be  ratified  and  in  day,  the  prospect  is  that  it  will  be' 
turn  it  is  felt  that  if  there  is  any  the  same  in  the  future — although  in 
such  deal  it  will  be  necessary  for  a  very  different  way.  The  Tasche- 
certain  interests  not  only  to  retire,  reati  government  has  been  strongly 
but  al.so  to  make  arrangements  to  for  private  ownership  of  such  en- 
dispose  of  their  large  holdings  in  terprises,  under  government  regu-  j 


ECONOMIES  HELP 


PROTECTED  ON  CRASH 


Earnings  Benefit  By  Greater  Effi-  Insurance  of  $200,000  Carried 


the  company.  lation. 

Under  present  conditions  this  is  What  is  becoming  more  evident! 
not  going  to  be  an  easy  matter  to  every  day  is  that  in  the  new  line-up  I 


ciency  And  Lower  Costs  Re- 1 
suiting  from  improvements 
And  Extensions.  I 


Which  Should  Be  More  Than 
Sufficient  —  U.  S*  Grain  In  j 
Company’s  Elevators 


nues  Still  Decline  And  Thej  accomplish,  and  it  is  likely  that  fur- 1  some  strong  power  and  banking  in- ^  Although  net  earnings  of  Sherwin-  Recent  weakness  in  the  market 


National  Debt  Grows 


A.  E.  AMES  &  CO. 


BuMineBt  EBtabliBhad  ISS9 

ToTMit.  MONTREAL  New  York 
VMMouwr  Victoria  LmiAon-,  Eng. 


BRITISH  DEALERS 
TO  SMASH  SOVIET 
BUHER  PROGRAM 


dom  Urges  Continuation  of 
Russian  Embargo 

SHOULD  HELP  CANADA 


for  the  time  b 
elections  have 
decisive  action. 


.  .  unemployment  and  farm  relief  whicli 

Write  to  our  nwreet  have  been  worked  out  by  the  Federal 

office  for  a  copy.  Government,  and  which  will  no  doubt  Proiiminarv 

be  accorded  effective  co-nperatian  by  . 
the  provincial  governments  without  ° 

A.  E.  AMES  &  CO  respect  of  politiml  affiliations,  |'’•'"’n''e  from  t 

^  should  tend  considerably  to  main- 

LIMITED  business  stability  during  the 

Bu,inBB,E,tabU,h.4tua  winter.  Coming  months  may  be  ex-  ^ed^vra^tion.^ 

pected  to  entail  serious  problems  ai  lum. 

ToTMita  MONTREAL  New  York  for  a  considerable  portion  o'  j 

^  _  population,  although  the  bottom  of  1  ¥  ¥  D 

Vancouver  Victeria  LmiAmt,  Eng.  {},e  depression  has  probably  been  '  £  IT 

reached,  if  it  has  not  been  p-as-se.!.  ' 

_ _ _ so  far  os  the  broad  economic  ad-  I  ¥J  _ 

justment  is  concerned,  ixCl 

Premier  Bennett,  who  has  been  _ _ 

largely  responsible  for  the  Ottawa  _ 

DDITfCO  D17AI17DC  program  announced  by  the  Minister 

IjKllmil  UKALKK^  of  Labour,  went  carefully  into  all  Comparat 

lirgjniJUgtL/  available  reports  of  trade  conditions  _ 

TO^iM  A  pll  P/ll7in'  *0  tho  possession  of  various  Govern- 

jMAntl  mIIYIIjI  raent  departments  before  le.iving  for  ompany 

vai.s.t,/..  wv.Mw  recently,  and  The  Finan-  Build.  Product,  ;.... 

DfITTDD  DDA/^DAM  olal  Times  is  advised  by  its  Ottawa  panada  r^cn-pnt . 

dUIiIjK  IAUuKAM  correspondent,  that  he  was  able,  as  rtH:  Ca? :  i:.’.’! 

a  result,  to  make  the  announcement  Can.  Convertor,  — 
K.'nw  ff  Wmnipeg  that  trade  conditions  in  ^°J,V"a"nV Morse 

Dairy  Council  or  United  Iving-  the  East  were  now  a  trifle  better  Cockshutt  Plow  _ 

dom  Urges  Continuation  of  than  they  had  been.  .Mr.  Bennett  Dom.  Bridge  . 

n  •  f?  I _  also  drew  attention  to  the  conclusion  . 

Russian  Embargo  of  the  United  States  Business  Survey  Foundation  Co  .!!!! ! 

- •  of  Canada  that  the  Dominion  was  the  Jirc  — 

SHOULD  HELP  CANADA  least  affected  by  the  general  depres-  ;; 

_  sion  of  any  of  the  world's  leading  MacKinnon  steel . 

Ottawa  Bur»aa  The  Financial  TImea  countries,  Massev-Harri,  . 

o  ...  It  M  Mont.  Cotton,  . 

n't*  rtf  .  .  .f.  r-i _ 


connection  with  the  undertaking. 


ther  negotiations  with  the  govern-  terests  will  be  found,  in  order  to  'Williams  Co.  of  Can.ida  for  the  fis-  for  Canada  Steam.ships  securities 
ment  will  have  to  take  place  before  lend  the  desirable  public  confi-  cal  year  which  closes  at  the  end  of  may  be  regarded  as  the  result  of  re- 
,  any  final  decision  is  reached,  in  or-  dcnce  in  the  large  new  financing  this  month  will  reflect  the  unfavor-  ports,  quite  widely  circulated  and 

me  very  comprehensive  plans  tor  various  groups  mav  that  .still  has  to  be  carried  out.  able  bii.sines.s  conditions  prevailing  evidently  accepted  by  many,  that  the  1 

find  out  just  where  they  stand  in  There  has  been  considerable  buy-  in  Western  Canada  throughout  the  1  company  faces  .serious  loss  in  con- 
with  the  undertaking.  ing  of  Montreal  Power  shares  in  the  period  and  also  the  fact  that  dur-|  nection  with  the  crashing  of  a  lock 
Preliminarv  steps  have  been  tak-  expectation  that  this  companv  will  ing  the  last  two  months,  the  com- |  gate  on  the  Irtichine  {.'anal  by  S.S. 
en  in  different  directions,  but  the  be  more  clo.sely  identified  with  both  peny  absorbed  the  additional  3  per;  "Rapids  Prince"  and  subsequent 
absence  from  the  East  of  Premier  fhe  financing  and  control  of  Beau-  cent,  sales  tax  on  the  majority  of  its  j  flooring  of  adj,u'ent  property.  The 
Bennett  is  holding  the  matter  up  harnois  in  the  future.  Power  is  lines  of  production.  While  it  i.s  yet  i  amount  of  fhe  damage  had  been  es- : 
for  the  time  being.  The  Quebec  naturally  vitally  interested  in  any  difficult  to  estimate  what  the  final  I  tiinated  as  high  as  fififi  and  this  | 
elections  have  also  tended  to  delay  important  development  in  the  results  will  reveal  in  the  matter  of  figure  has  been  mentioned  as  the  1 
fieri.c.ivp  action.  It  is  being  niiite  .Montreal  district.  earnings.  It  is  indicated  that  divi-  loss  which  the  company  may  sus- j 


First  Mortgage 
20  Year  Bond 


of  a  Company  in 
successful  operation 
and  having  several 
of  the  largest  Cana¬ 
dian  industries  as 
shareholders.  Earn¬ 
ings  ample  to  take 
care  of  interest  and 
sinking  fund  requi¬ 
rements. 

To  Yield  6U% 

Circular  on  request. 


H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
3o0  Bay  Street,  Toronto 


It  is  being  quite  1  Montreal  district. 


How  Profits  Can  Quickly  I  Business  of  Sherwin-William.,  h.asjsible.  P  R  SXFAMFRS  Xfl 

__  ,  naturally  suffered  from  the  general  !  The  facts  of  the  situation,  as  offi-  •ll»  U 1  LlfllflljllU  ID 

Recover  From  Depression  dustrial  activity  which  has  featured  i  ere  that  there  is  no  reasonable  pos- j  RFNFFIX  I  ARfiFF  Y 

- _  the  past  12  months,  hut  it  is  stated  i  sibility  tliat  the  company  will  have'  livljliljl  liiAllUljljl 

- '  Increase  In  Net  Earnin?s  Mav  that  the  contraction  in  .^ales  has  '  to  pay  anything  for  damage  re.^ult- !  TFI  1  FIP  TFfcP  1  »ri7 

in^ease  in  Mrninp  may  considerable  extent  |  ing  from  the  accident.  There  is  a  KY  IkA|I|«  lllb  ATY 

Tt^S  Have  Ljttle  Kclationsnip  lo  operating  economies  which  have  'policy  for  .J2bn,noo  of  what  is  termed  lA  1  1  lli>l/lJ  lllu^sl  1 

' '  ■  General  Trade  Recovery  been  effected  in  many  directions  and  :"U  ^  P  "  insurance  carried  to  cover  _ - 

»>t  Earn.  _  lower  costs  resulting  from  extensive  ;  just  such  an  a^mergency.  There  is  Indications  Greatly  Stimulated 

rev.  year  RFPORTS  RFFI  FPT  I  IMP  improvement  and  additions  to  plant  tio  indication  that  the  company  will  Rsrtanil,/ 

Ktt'UKlMltfLtCI  SLUMK  have  been  made  in  recent  1  be  held  responsible  for  an  amount  Business  RecenHy  Acquired 

367!(>74  r.  ,  *  *  <  years.  Additions  effected  during  greater  than  this  even  should  the  .  Union  S.S.  Co* 

2,480,902  ,  Uurrent  reports  of  earnings  of  \930.3]  included  an  increa.se  of  3.5  I  involved  be  greater,  which  is  - 

aifii’qff  jndustnal  corporations  are  not  to  productive  rapacity  ofl  doubtful.  In  fact  the  recognized  H.  O.  FOR  VANCOUVER 

MM15  be  token  ns  a  reliable  guide  as  to  tlie  the  Winnipeg  plant;  commencement  '  basis  of  responsibility  in  marine  col- 1  - 

real  position  of  many  of  t^hese  com-  of  operations  at  the  new  lacquer  li.'iions  of  £S  to  the  ton  would  Vnneourpr  Burran The  Financial  Time, 
422:213  Montreal,  and  the  purchase  ,  amount  to  .$42,nnn  on  the  tonnage  of  |  Vancouver.— The  Australian  trade 

1.S30.406  In  the  aier-  deposits  near  Three  the  "Rapids  Prince.  "  As  to  damage  !  (  .  should  result  in  greatlv 

242,660  age  industrial  concern  actual  ex-  a-e  now  pro-  from  flooding,  this  will  have  to  be  Sreatl> 

^  390  803  1  rise  and  constitute  an  im-  adjusted  by  the  marine  experts,  jhe  ! 

674;y  with  good  and  hod  times  to  a  pp  n,3,eri3]  inquiry  which  was  held  was  not  for  I  Company,  recently  token 


dend  requirements  on  both  clas.^es  fain,  particularly  since  the  official 
of  stock  will  be  shown  fully  cover-  investigation  indicated  that  officers 
ed  for  the  year.  nf  'he  boat  were  held  to  he  respon- 


Comparative  Earnings 


Net  Earn.  Net  Earn, 
last  report  Prev.  year 
$326,434  $411,880 


Ottawa  Biireaa  The  Financial  TImea  countries,  Masscy-Harri, 

Si,  .*•.  y.  Ai  Mont-  Cottons  . . , 

Ottawa.  —  The  Department  of  ^  •»  t  OgiUie  Flour 

Agriculture  is  much  interested  in  the  Less  anxiety  is  evidently  fell  at  i  Ont  Prod  . 

report  from  the  United  Kingdom  that  Ottawa  in  regard  to  unemploymen  I 
British  retail  merchants  have  taken  than  was  the  case  a  year  ago.  This  |  g,  j-awren'-p  Flour 
steps  to  render  impossible  the  dream  reflects  confidence  in  being  able  to  j  shorwin  wmi,m,. . 
of  the  Soviet  to  smash  the  butter  Aea\  successfully  with  the  situation  : ; 


export  trade  of  Canada  with  the  Old  the  result  of  experience  gained  Wabas,o  Cotton 
Country.  The  report  is  that  these  last  winter.  Arrangements  this  year  WoodaMfg 
British  dealers  have  decided  to  boy-  be  more  comprehensive,  and  Total  npt 

cott  cheap  Russian  butter,  with  there  will  naturally  be  less  need  for  rercrr'B^r  1 


2.068,120  2,480,902 

44,791  87,288 

dn4..53n  dl61.976 

238.348  518,815 

167.245  849.6.50 

1,98,3.814  1.939.832 

324,809  422,213 

1,636,42.5  1.530.406 

183,822  242,660 

1,0.30,983  2,924,464 

157,090  .3:)0,803 

7,50.3  674, .528 

32.469  30,347 

d2.851,0,36  2,075,419 

d390,.506  39..558 

'987,4.36  2.241.741 

32,2.50  107,881 

1,799,493  1.9.57,695 

124.762  348.506 

37.274  74,474 

350,127  530,964 

1,286.541  3,0S3,.527 

49.734  4.5,.5PO 

d.52,360  109.677d 

d260..54O  18,261 


Increase  In  Net  Earnings  May 
Have  Little  Relationship  To 
General  Trade  Recovery 

REPORTS  REFLECT  SLUMP 


C.P.R.  STEAMERS  TO 
BENEFIT  LARGELY 
BY  TRADE  TREATY 


Business  Recently  Acquired 
Union  S.S.  Co* 

H.  O.  FOR  VANCOUVER 

VnneouTer  BiireanTbe  Financial  Time* 

Vancouver. — The  Australian  trade 


I  Steamship  Company,  recently  token 


pof5'??9  fT  '•elatively  than  the  company's  operations  and  pro-  fhe  purpose  of  adjusting  damage 

“•  .3^58  business  transacte.1.  It  is  'rtdition,  a  con.siderable  ‘gur-  klaims.  hut  merely  to  fix  the  direct  ^rons.  pn- 

2.241  741  fhe  margin  of  busine.ss  above  a  cer-  ,  ,  ,  ,  ,  market  responsibillity  for  the  occurrence  it- !  'manager  of  the  Canadian  Aus- 

107,881  tain  level  which  provides  (he  profit.  ch-rwin  nf  r^n-  seif.  j  tralton  Royal  Mail  Lines,  the  operat- 

A  concern  may  onnceivably  appear  _j_  .  io..rrrto*  ...or,. , fort*, ,.-0-  This  and  further  inform.ation  oh- i organization  of  L  .S.S.C. 


5vhich  it  was  the  intention  of  the  So 
viet  to  flood  the  market. 


experimenting.  Of  the  farm  situa¬ 
tion  reports  are  that  conditions  in 


Total  not  $9,671,732  $23, .579,677 

reropntflRi*  I^ecline 
(d'  Defirit. 


2.24i:74i  he  margin  of  busine.ss  above  a  cer-  ^ 

107,881  tain  level  which  provides  he  profit.  Sherwin-Williams  Co.  of  Can- 

’•348:506!  A. may  onnceivably  appear  1^,,  ,  manufacturer 

paints  and  varnishes  in  Tanada 
3  083  527  1  Pai^'^aPfase  or  its  normal  5  ol  ^  British  Empire  has  a  re- 

45::59; :  »me  of  business.  Such  condifous  consistent  and  large  scale 

i  t  d  f  ••^'^P'^tion  of  costs  by  the  ^  j^n  over  a  long  period  of 
18.261  i  ntroduction  of  more  efficient  me-  ‘  subsidiary  companiL  owned 
3„579.677  ^heu.  when  there  is  an  ,m-  controlled  are  the  Canada  Paint 

provement  in  business,  the  percen-  ^^d 

tage  increase  in  profits  is  ...  Tnft>-maHon.-,I  V.omisb  To.  and 


ada.  Ltd.,  the  largest  manufacturer  This  and  further  'nforniation  ob- I  organization  or  t  .&.b.i,. 
of  paints  and  varnishes  in  Panada  tained  by  The  Financial  Times  ® 

and  in  the  British  Empire  has  a  re-  ''oiild  indicate  that  there  is  little  ^.'1' 

cord  of  consistent  and  large  scale  foundalion  for  apprehension  that  r  fraffirflrtn”/ f'  Tu' 

expansion  over  a  long  period  of  this  ye-ar's  operations  of  the  com- 

vears.  Subsidiarv  companie.5  owned  Pany  will  not  warrant  the  directors  ^  "  Canada  and  the  Inited 


The  Dairv  Council  of  the  United  Prairie  Provinces  pre^sent  the 


Kingdom  is  reported  to  have  em- 


most  difficult  problem,  but  they 


phasized  the  necessity  of  continuing  themselves  more  readily  to  so- 

he  boycott  of  Soviet  agricultural  ‘“‘mn  The  wheat  bonus  should 
produce  as  the  present  low  prices  ^^nefit  those  participating  in  the 
mean'  a  reduced  purchasing  power  harvest  and  those  who  have  experi- 
for  the  dominions  and  a  consequent  a  complete  crop  failure  will 


inability  to  buy  British  goods  to  the  direct  assistance.^  UIlIDUtl  DDITII  nil  1 

'*^r!rnf^**raati^^e’an^*ea^fv  ^n'i-n  to  indication  of  an  improvement  - 

better  prfees  tL  .eyes  of  the  gol-  underlying  conditions  is  the  in-  Sizable^  Business  Develops  On 

ernment  departments  are  turned  on  (Continued  on  Page  7)  Projects  In  Montreal  And 

the  situation  in  the  United  Kingdom  Toronto 

and  are  ready  to  assist  in  every  way  CADIV  _ 

possible  the  action  to  take  advan-  C,/|1\LI  nl/llUlY  Ull  FUTURE  OUTLOOK  GOOD 

tage  of  a  betterment  of  conditions.  r  5./ 1  v* w*.* 

It  cannot  be  too  strongly  em-  ^DC/'  III  l7r'TPir^  TAY  - 

phasized  that  the  national  movement  1  IjI]  EiIjIjV  1  lllv  1(1  A  Dominion  Bridge  Conip.any  has 

towards  betterment  will  receive  an  ^  obtained  contracts  for  the  structural 

impetus  greater  from  this  than  any  j,  r  '  '^^ukins  Valve  build- 

other  simple  consideration  contem-  Keiier  rrom  Uross  barnings  jjjg  extension  as  well  as  the  Tor- 

plated  at  the  present  time.  The  Levy  Would  Almost  Save  onto  arena  and  the  new  Canadian 
buying  power  of  agriculture  has  Preferred  Reauirements  General  Electric  building  in  Mont- 

been  terribly  impaired  during  the  ^  real  according  to  information  from 

last  year  or  two.  It  has  affected  _  outhoritative  quarters.  Orders  have 

almost  every  other  industry  in  the  Winnipeg  Bureau  The  Finnneim  Times  been  received  from  the  Saint 

country,  from  the  banks  to  the  cor-  Winnipeg.— It  is  understood  from  John  harbour  commission  lo  the 
ner  groceries  and  all  the  way  in  be-  reliable  sources  that  the  Winnipeg  value  of  $475,000,  the  Sorel  bridge 

t5veen.  Electric  Company’s  appeal  to  the  running  in  to  $330, ono,  and  a  large 

- - —  city  council  for  relief  from  the  5%  participation  in  the  big  C.  N.  R.  Ter- 

^  g*  __  gross  sales  tax  is  in  a  state  of  ac-  niinal  project.  These  orders  in  the 

JlOW  KjpCTuilOnS  UL  jjyg  negotiation  and  that  a  decision  aggregate  represent  a  substantial 


IMPORTANT  NEW 
CONTRACTS  FOR 
BRIDGE  COMPANY 


.vear5.  CMinpiniary  ru:npaiiie*s  iiwutni  v  x.tx/i 

and  controlled  are  the  Canada  Paint  'o  paxina  bond  Interest.  The  results 
Co.,  Ltd.,  Martin  Senour  Co.,  end  during  the  summer  months  have 
the  Inte;-national  Varnish  Co.,  and  heen  disappointing,  it  is  true,  follow-  "P™ 

percen-  Winnipeg  Paint  and  Glass  Co..  (Continued  on  Page  5) 

lorbes  ,  - -  0*,^  if  .‘-team. 


tage  increase  in  profits  is  Inte;-national  Varnish  Co.,  and 

much  greater  than  the  percen-  Winnipeg  Paint  and  Glass  Co., 

tage  increase  m  turnover.  Forbes  and  its 

Magazine  points  out  th,3t,  following  subsidiaries  located  in  Montreal.  To- 
the  crisis  of  1921  the  e  was  an  in-  Winnipeg  and  Vancouver,  pro- 

crease  of  8c/  in  the  gross  TBcome  of  a  wide  range  of  paints,  var- 

ff  u-i"  companies  lacquers,  enamels,  etc.  The 

in  192  while  Ihe  actua  net  profiis  , apt  in  Montreal  Is  practical- 

realized  by  such  corporation*  in  that  j,.  self-contained  comprising  as  it 


One  indication  of  an  improvement 


in  underlying  conditions  is  the  in-  Sizable  Business  Develops  On  Porations  was  similar. 


Projects  In  Montreal  And 

Toronto  Statistics  Company,  show  that  the  that  control  of  Louis  Roessel  A-  Co..  | 

-  aggregate  net  income  for  the  first  Montreal,  has  been  acquired  by  the  L,ostS. 

FUTURE  OUTLOOK  GOOD  six  months  of  1931  reported  by  335  .Nesbitt,  Thomson  interests  and  that  '  ‘  |UI«r*|||  I  DCIilAICDV 

-  typical  industrial  companies  showed  early  financing  in  connection  with  11  ii  v  riFM  AWn  UF  AW  IiICIjULL  llErllYmil 

TXrtrtf.nirtrt  RriH^o  ^  decline  of  48e/p  Compared  With  the  the  reorganization  of  thi.sestah-  JULY  UtlVlArNLl  MtA v  Y  •  •■unniiuxBA 

nhtainoH  nrintraptf  for  flip  ^trurtiirai  ff^st  six  months  Of  1930.  There  are  '  lished  silk  mill  is  a  possibility.  !  AT  |?f  T|  I  PADAPITV 

steel  in  the  new  Jenkins  Valve  build-  considerable  number  of  Canadian  In  this  connection  it  is  significant  .\et  earnings  of  National  Brewer- 1  A  i  rULL  LArAtl  I  I 
inp  p%toTicinn  na  fvpii  na  tiip  Tor-  Corporations  presenting  half-yearly ,  that  the  mill  of  this  company  allies  Limited  for  the  first  half  of  the 

rtrtfrt  "orpna  anH  thp  npfv  CanaHian  ceports,  but  Tlip  FiiMncial  Times  I  Drummondville  is  in  fhe  territory !  current  fiscal  year  are  approximate-  ,,  ,  ^  "Z  IT  _  _ 

_ _ ,  K,.iiairtrt  irt  virtrtf  has  made  a  compilation  of  the  earn- 1  served '  by  Southern  Canada  Power  Iv  the  .same  as  for  the  correspond-  .  For  Year  To  Date 


year  showed  an  advance  of  nearly 
8009^.  The  experience  of  many  of 
the  leading  Canadian  industrial  cor- 


(Contlnued  on  Page  7) 

EARLY  ACTION  ON 
TEG  ELECTRIC  TAX 

Relief  From  Gross  Earnings 
Levy  Would  Almost  Save 
Preferred  Requirements 


Figures  compiled  by  the  Standard 


(Continued  on  Page 

Report  Nesbitt  Thomson 

Purchased  Silk  Company 

It  is  reported  insilk  trade  circles 


during  the  summer  months  have  Cargci  vessels  will  continue  to  be 
been  disappointing,  it  is  true,  follow-  operated  on  the  Pacific,  giving  ser- 

/rrtrtfirt,.rtj _ n _ e\  '''’c  ports  at  which  the  mail 

( ■  n  Inued  on  Pa ge  5)  steamers  do  not  call  and  carrving 

I  cargo  that  is  not  suitable  for  mail 
DD  AITITC  M  ATinUI  Al  steamers,  said  Mr.  irons.  There  wRi 

rnurilj  linllUIinL  icsany  be  no  change  regarding  t'le 

I  actual  operation  of  the  ves?':'*. 

BREWERIES  HOLD.  although  some  clerical  change.s  wip 

"The  new  organization",  he  added. 
RIICIAIPCC  rDftWQl 'indoubtedly  promote  a  keener 
DUuHy LnJu  DADTrO  bation.3],  as  well  as  interdominion. 

_ _  :  spirit  of  co-operation,  which  it  is 

r-  •  i  hoped  will  result  in  substantial  in- 

Lower  Sales  Earlier  In  Year  !  crease  in  both  freight  and  passenger 


Offset  By  Reduction  In 
Costs. 

JULY  DER^D  HEAVY 


no  considerable  number  of  Canadian  In  Ibis  connection  it  is  significant  I  .Net  earnings  of  National  Brewer- 
corporations  presenting  half-yearly  ,  that  the  mill  of  this  company  at  |  ies  Limited  for  the  first  half  of  the 


General  Electric  building  in  Mont¬ 


real  according  to  information  '  from  «  representative  group  of ,  ( to.,  one  of  the  leading  membcr.s 

outhoritative  quarters.  Orders  have  (Continued  on  Page  $)  the  Nesbitt  Thomson  power  gro 

also  been  received  from  the  Saint 

John  harbour  commission  lo  the  •  w  *-»  11  iF*  •  ^  O 

value  of  $475,000,  the  Sorel  bridge  Logau  t  ov  Minister  Ut  t  inancB  / 

eOOA  AAA  onrl  a  InvcyA  I  V 


lern  ^'anada  Power  ly  the  same  as  for  the  correspond- i  car  lo  uaie 
leading  membcr.s  of  ing  period  of  1930.-  decline  in  Substantially  Ahead  Of 
mson  power  group.  ,  sales  volume  due  to  the  slower  I  Last  Year 

hu.=iness  of  the  early  months  of  the  _ 

^  year  has  been  offset  by  a  reduction  *■  . 

^innnri>  ^  i"  »he  cost  of  raw  materials.  |  ^he  refinery  at  Montreal  East  of 

CffUriCC.  Business  for  the  month  of  July  is  P'-ontenac  Oil  Co.  has. 

- ^  .stated  to  be  the  best  so  far  expert-  ^his  season,  been  running  to  full  ca- 

’•  j  enced  this  year.  This  increase  will  pacity.  This  represents  a  subston- 

of  it.  However,  no  doubt  he  very  useful  in  helping  increase  in  operations  compar- 


Q|  rrt  gross  sales  tax  is  in  a  state  of  ac-  minal  project.  These  orders  in  the  ottnwn  Bnreou  The  Kinnnrini  Time*  enced  this  year.  This  increase  will  pacity.  This  represents  a  subston- 

OlOW  KjpBTClilOJlS  QI  ^jyg  negotiation  and  that  a  decision  aggregate  represent  a  substantial  Ottawa. — Inquiry  of  members  of  i  liave  the  refusal  of  it.  However,  no  doubt  he  very  useful  in  helping  ♦'a'  increase  in  operations  compar- 

C(>ment  Manitoba  Mill  expected  within  the  next  sum  of  money  and  it  is  oalculated  the  government  during  the  past  few  'here  is  also  a  general  impression  to  offset  the  J'/r  additional  sales  tax  ed  with  last  year 

irnM  (  %r  few  weeks.  This  relief,  if  obtained,  that  the  Lachine  plant  will  in  con-  „,irti4c  *4,,.*  nrtnano-  k*c  hcrtn  ^^at  he  is  not  anxious  for  if.  If  which  the  company  has  been  ab- ,  The  consumption  of  gasoline  in 

.  n....rt..  ’I'hrt  irii.nnrti.*i  Tim**  involves  a  sum  of  approximately  sequence  be  maintained  at  fi0%  to  ‘ ^  .  .I  ,  '*'e  appointment  is  to  be  from  out-  sorbing  since  its  introduction  on  the  Dominion  for  the  period  under 

""  *’*’*'  n  f  fh  $160,000  per  annum  A  similar  70%  of  capacity  well  into  the  Spring  done  yet  to  fill  the  portfolio  of  sjjp  jhp  Coni'nons.  the  name  most  .Inly  1st.  I  review  has  been  well  maintained. 

Winnipeg.  Operations  of  tne  j,gg  already  accrued  to  fhe  of  n'fexi  year.  minister  of  finance  nor  the  new  po-  frequently  mentioned  at  present  is  i  Oiierations  of  the  eompany  con- 1  Official  figures  for  the  Province  of 

Manitoba  plant  of  (.anada_  Cement  ^y  recent  decision  al-  q-hp  prospects  for  future  business  si'ion  of  controller  of  the  treasury,  j  that  of  S,  H.  Logan,  general  man-  tir.iie  to  show  satisfaetory  expan- '  Quebec  only  for  the  first  6  months 

Limited  have  this  season  been  on  a  make  a  slight  in-  remain  promising.  So  far  only  a  The  portfolio  of  finance  is  not  on-  ager  of  the  Canadian  Bank  ofCom-  sion.  It  is  of  interest  to  recall  the  are  available  and  show  an  increase 

considerably  reduced  scale,  accora-  g^gggg  ijj  jg^pg  charged.  Should  Bmall  portion  of  the  work  in  con-  erous  at  the  moment,  and  it  is  tak-  merce.  Apparently  it  is  being  taken  official  figures  for  fhe  export  nU  of  a  little  over  7  million  gallons  at 
ing  to  information  obtained  (^p  city  council's  decision  be  fav-  nection  witli  ihe  Quebec  bridge  en  for  granted  that  Mr.  Bennett  xvill  for  granted  that  the  new  minister  beer  from  Quebec  to  the  provinces  j  34.187,398.  This,  however,  does 

informed  quarters.  This  no  douibt  gggj,jg^  savings  of  $320,000  per  building  program  has  been  nllocat-  be  in  no  hurry  to  make  the  appoint-  will  be  a  hanker.  This  is  not  a  new  oj  Ontario  and  .New  Brunswick  for  not  constitute  any  criterion  as  to 

is  a  direct  reflection  of  the  gener-  g^j^yg,  ^jj]  be  effected  which,  in  p^  gnd  it  is  confidentlv  expected  nient,  although  it  is  also  regarded  departure,  for  it  will  be  rpmember-  the  years  1926  and  1930  respective-  what  the  final  result  for  the’  full 

ally  unfavorable  conditions  prevail-  sufficient  to  take  that  of  any  further  contracts  dis-  as  certain  that  there  will  be  a  min-  ed  that  when  Sir  Robert  Borden  be-  ly.  During  that  period  the  exported;  12  months  will  be  The  comparison 

ing  in  the  West  and  any  improve-  ,  ,,  jivjapnd  reauirements  t-ihntrtrf  nr.minir.n  Rrirts^o  win  tho  ister  before  the  next  session  of  par-  came  prime  minister  in  1911  he  call-  gallonage  to  the.se  provinces  increas-  is  drawn  between  two  seasons,  one 


which  the  company  has  been  ab- ,  The  consumption  of  gasoline  in 
.sorbing  since  its  intrndiictinn  on  the  Dominion  for  the  period  under 
•Inly  1st.  I  review  has  been  well  maintained. 

Operations  of  the  company  con- 1  Official  figures  for  the  Province  of 
tiniie  in  show  satisfactory  expan- '  Quebec  only  for  the  first  6  months 
sion.  It  is  of  interest  to  recall  the  are  available  and  show  an  increase 


;  in  the  Mest  ana  any  improve-  dividend  requirements  tributed  Dominion  Bridge  will  be  the  'ster  before  the  next  session  of  par-  came  prime  minister  in  1911  he  call-  gallonage  to  the.se  provinces  increas-  is  drawn  between  two  seasons,  one 

nt  which  develops  on  the  prairies  $5,000,000  7%  preferred  shares  recipient  of  an  important  pan  of  the  liament.  :  ed  upon  Sir  Thomas  White  to  take  led  from  163,141  to  1,702.186.  N'a-  of  which  was  extremely  early  and 


will  probably  result  in  renewed  ac 
tivity  by  the  Cement  Company. 


outstonding. 


If  one  is  appointed  from  amongst  the  portfolio  of  finance,  although  j  tional  Breweries  are  reputed  to. be  the  other  correspondingly  late. 


the  members,  the  opinion  is  x’ery  he  was  not  a  member  of  the  < 'om- 1  responsible  for 


A  Sound  Investment — 

in  an  Essential  Industry 

Milk,  cream,  butter  and  other  dairy  products  are  in 
consistent  daily  demand.  The  distribution  of  these 
commodities  is  an  essential  industry. 

Eastern  Dairies  Limited — through  its  subsidiary  com¬ 
panies — supplies  these  daily  necessities  to  over  100,000 
families  in  the  thickly  populated  areas  of  Montreal, 
Toronto,  Hamilton,  Winnipeg  and  Ottawa. 

We  recommend  as  a  well  secured  investment  pa>nng  a 
good  dividend  return 

EASTERN  DAIRIES  LIMITED 

Cumulative  Preferred  Shares 

Price;  100  to  yield  7% 

(Plus  transfer  tax) 

NESBITT,  THOMSON 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
'Winnipeg  Saskatoon  Calgary  'Victoria  Vancouver 


general  that  Hon  E.  N.  Rhodes  will  ■  mons 


City  of  Vancouver,  B.Ce 

5%  Sinking  Fund  Gold  Bonds 

Due  January  15th,  1970 

Principal  and  half-yearly  interest  pay¬ 
able  in  Canadian  gold  coin  in  Toronto, 
Montreal,  Winnipeg,  Edmonton,  Regina, 
Vancouver  or  Victoria,  or  in  United 
States  gold  coin  in  New  York.  Bonds 
may  be  registered  as  to  principal. 

Denominations:  $1,000  and  $500. 

Price:  104.40  and  interest, 
yielding  4.75%. 

(Plus  Transfer  Tax) 

Descriptive  circular  gladly  furnished 
upon  request. 

Wood,  Gundy  &  Company 

Limited 


The  benefits  which  the  industry 


the  'output  of  Qupiber.  a  n  d  ;  is  deriving  from  the  tariff  are  re- 
although  keen  rivalry  between  ,  fleeted  in  the  official  import  figures 
the  brewing  interests  exists,  its  '  for  May  and  June  of  1930  and  1931 
products  have  been  so  well  adver-  j  respectively.  In  the  year  1930  36,- 
tised  over  a  period  of  generations;  251.974  gallons  of  gasoline  were  im- 
that  Its  position  would  appear  both  j  ported  into  Canada  during  the  abox-e 
fully  secure  and  firmly  entrenched.  '  mentioned  two  months,  whereas 
■  ...  during  the  corresponding  period  of 

Index  on  Back  Page  'his  year  the  imports  were  reduced 

_ _  i  to  a  total  of  15.683,097. 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  EJng. 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

We  shall  he  pleased  to  submit  current 
offerings  and  information  upon  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 
HArbour  3121 
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Facilities 
Throughout 
The  World 


Through  its  own  offices  abroad, 
and  through  its  old-established  banking  connections  throughout 
the  world,  the  Bank  of  Montreal  supplies  complete  banking 
The  full  services  of  the  Bank  are  available  at  any  of  its 
more  than  650  Branches  throughout  Canada. 

BANKOF'MONTREAL 

Established  l8l7/ 

TOTAL  ASSETS  TN  EXCESS  OF  <730,000,000 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricmtors  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Controctora 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


B.C.  ELECTRIC  CO. 
PROTESTS  PLAN 
FOR  CITY  AUDITj 

Submits  Counter  Proposals  For| 
Survey  and  Valuation  by  j 
Impartial  Engineers  j 

NEW  FARE  CONTRACT  ! 


rCMCDAI  nrrfIMC  $2,920,651,  romparednp  rfrrTDir  TA 

GtntKAL  UtlUNt  »  tLttlKlL  lU. 

1930  OPERATIONS  PROTESTS  PLAN 

STREET  RAILWAYS  sr’j;;;;;;"'"""  FOR  CITY  AUDITj 

Only  5  Out  of  53  Systems  Show-  MpT  pAPNINpC  Submits  Counter  Proposals  For| 

ed  Increased  Earnings  liLil  Ij/lAlllilUlJ  Survey  and  Valuation  by 

For  Year  GREAT  LAKES  Impartial  Engineers  j 

REVENUES  DOWN  SHARPLY  DAWrD  TAlMCn  FARE  CONTRACT 

Ottawa. — Electric  railways  In  Can-  IV  if  LA  UAllsljll/  VanronverBurenu  The  Flnanrlal  Tlmea 

ada  were  also  affected  by  the  busl-  ^  „  IT  -lec  'Vancouver.  —  Objection  to  the 

ness  depression  in  1930.  only  6  out  of  *^*'^*"“  proposal  of  the  Vancouver  city  coun- 

53  railways  showing  increased  earn-  Compares  With  $314,054  cll  to  undertake  an  audit  of  the 

Ings  and  13  of  them  falling  to  earn  »"  1^30  books  of  the  B.  t.  Electric  (B.  C. 

operating  expenses,  as  against  nine  iiefm/xKj  Power)  Railway  as  a  means  of 

reporting  losses  in  1929,  according  PLAN  ACQUISITION  arriving  at  a  basis  for  negotiating  a 

to  a  preliminary  report  published  by  -  new  three-year  fare  contract  has 

the  Dominion  Bureau  of  Sfatistics.  The  statement  of  Great  Lakes  begn  entered  by  President  W,  G. 

During  the  year  the  railways  car-  Power  for  the  first  six  months  of 
Tied  792.701,493  passengers,  which  1931  shows  total  revenues  of  $332,-  ‘  ..  forward  a 

was  a  decrease  of  44,028.358  passen-  386.  an  Increase  of  $18,331  over  the  eounier-suggestion  that  T  firm  of 
gers.  or  5.3  per  cent.  The  traffic  in  first  six  months  of  1930.  The  in-  Sar^rcngln^  make  a  complete 
I  Montreal  decreased  hy  11.818.076  and  crease  in  net  income  was  proper-  valuation  of  the  com-' 

in  Toronto  hy  3,142,337  passengers,  tionately  greater,  due  principally  to  street  railway  system.  Mr.  i 

I  These  two  systems  carried  56.6  per  the  fact  that  operating  expenses  de-  ^jy^rin  has  asked  the  council  to  de- I 

'  cent,  of  the  fotal  pas.sengers.  htit  creased,  notwithstanding  increase  project  for  an  audit,  which 

I  their  decrea.ses  amrmnted  to  only  34.0  In  revenues  and  interest  charges |  have  been  started  shortly  by 

per  rent,  of  the  total  decrease.  The  reflected  the  recent  retirement  of  M.aclachlan  &  Company. 

.British  Columbia  Electric  Railway '  $1 10.000  of  the  company’s  funded  council  has  agreed  to  give  ■ 

showed  a  decrease  of  2,146,391  pas- i  debt.  Net  Income  for  the  first  half  further  co.nsiderafinn  to  the  matter,  j 
sengers  and  the  Winnipeg  Electric  a  of  1931  was  $112,853,  increa.se  of  ^jr  Murrin  appeared  before  the' 
decrease  of  7,421.333  passengers.  26.8%  over  net  income  of  $88,988  in  cQuncil  to  give  his  views  on  the  1 


A  f  f  •J*®  VftiicoiiT^r Burenu  The  Klnanrlal  Ttin€R 

• - -  V'ancouver.  • —  Objection  to  the 

Total  Revenue  of  $332,386  proposal  of  the  Vancouver  city  coun- 
Compares  With  $314,054  cll  to  undertake  an  audit  of  the 
in  1930  books  of  the  B.  C.  Electric  (B.  C. 

- - —  Power)  Railway  as  a  means  of 

PLAN  ACQUISITION  arriving  at  a  basis  for  negotiating  a 

-  new  three-year  fare  contract  has 

The  statement  of  Great  Lakes  entered  by  President  W,  G. 

twer  for  the  first  six  months  of 

31  shows  total  revenues  ,^^3  put  forward  a 

6  an  increase  of  $18  331  over  the  counter-suggestion,  that  a  firm  of 
st  SIX  months  of  1.30.  The  in  tjup^rtial  engineers  make  a  complete 


'These  two  systems  carried  16.3  per  corresponding  six  months  of  1930. 


cent,  of  the  toal  passengers  and  their  Comparative  earning.' 
decrease  was  21.3  per  cent,  of  tlie  Great  Lakes  Power  Co. 


’•  I  question,  and  he  termed  the  audit  | 
I  scheme  as  irregular  and  unreason- j 
able.  The  audit,  he  said,  would  i 


ital.  eluding  its  8ub.sidiary.  Internafion-  probably ’lead  to  arbitration  and 

Of  the  electric  railways  carrying  al  Transit  Co.),  for  the  six  months  could  not  he  accepted  as  a  valid  in- 


ten  million 


which  were  32  in  number  and  car- 


or  more,  period,  are  as  follows: 


strument  for  negotiation.  A  survey 
and  valuation  by  engineers,  on  the 


ried  over  90  per  cent,  of  Ihe  total  .... .  ”32,388  ”1A954  j  city  with 


I  passengers,  only  one,  the  Nova  Scotia  ^ 

Light  and  Power  Company  in  Mali-  Net  earnings  from  oper. 
fax,  showed  an  increase  over  1929.  •’’“'“led  debt  interest 


The  Sandwich.  VV’indsnr  and  Am- j  Balance .  $jfi3.BT4  $139,834 

herstburg  Railway,  operated  as  the  1  deductions  (including 


Essex  Division  of  the  Hydro  Electric  I 

Railways,  showed  a  decrease  of  3,-j  year  1930;  $50,203.20) _ 

424,157  passengers,  or  20.4  per  cent.,!*-  .•  ,  j.  j  j 

J  ,  ,  ’  Netincomcfordivudends 

I  and  the  net  result  for  these  12  sys- 


222,894 

201,194 

59,220 

61.360 

$Jfi3.B74 

$139,834 

.50,821 

50,846 

$112,853 

$88,988 

data  that  would  serve  as  a  basis  for 
years  to  come.  The  cost  would  be 
about  $30,000. 

Three  Main  Points. 


"There  are  three  main  points,"  Mr. 
50,846  I  Murrln  declared.  “First,  the  capital 
gg  1  on  which  the  company  is  entitled  to 
I  a  return;  second,  what  return  we' 


HOLLAND'S  FAMOUS 

FLOWERING  DARWIN  TULIPS  iThe'^r.^ml  .numS  ofL^AoU"^  prplimir..ary  figtires.  the  official 

reriured  from  18.801  in  1929‘to  18.340  1  available  m 

Oiir  narxvin  tulips  with  extra  Inng  stems  are  remarkable  and  the  .salarie.s  and  wages  amounted  .vet  being  issued.  Net 

«  ...  fl _ r _ „i..  i _ a _ l  tn  oti  ooi  nr  n  dnnrnacn  nf  inn  _  I  eamings,  before  depreciation. 


•  items  was  a  reduction  of  33,050,439 1  are  underway  for  the  ac-  are  receiving,  and  third,  what  return  I 

j  passengers,  or  4.4  per  cent.  Thei-p ;  QUisitlon  by  Great  L.ikea  Power  Co.  might  reasonably  be  entitled  to 
I  were  15  railways  carrying  between'^”  assets  of  the  Algoma  District  receive.  Wc  should  establish  the 

!two  and  ten  million  passengers  each  I  Power  Co.  Both  these  companies  are  of  case  beyond  all  con- 

I  in  1929.  These  15  railways  caried  controlled  bj'  Middle  Ltllities  froversy.  All  over  the  continent  ! 

59.546,625  passengers  in  1930,  which  1  o.  of  t  anada,  and  additions  are  be-  transportation  systems  are  impar- I 
I  was  a  decrease  of  5.706.086  passen-  made  to  power  facilities  at  High  tlally  valued  by  a  reliable  engineer- 
!  gers.  or  8.7  per  cent.,  compared  with  On  the  Michipicoten  River  j^g.  firm,  and  I  think  this  is  the  i 

1929,  The  remaining  26  railways  Koneration  of  25,600  horse  power  course  we  should  take  here." 
which  carried  only  2.2  per  cent,  of  recentlj'  been  installed  by  Al-  yfp  fQjjj  ffjp  council  that  Montreal, 
the  total  traffic  showed  a  decrease  pnma  District  Power,  which  also  ac-  I'oronto  and  Winnipeg  have  ten-cent ! 
I  of  5.271.833  pas.sengers,  or  23.5  per  Ouired  a  power  site  on  the  Montreal  fares  and  pay  lower  wages  than  • 
'  cent.,  and  6  nf  them  ceased  operating  Piver.  Vancouver.  i 

I  during  the  year.  With  some  .small  -  "Even  if  the  audit  causes  conten- 1 

increases,  the  net  decrease  in  track  DAUTCD  CADHITUPC  ''Aether  we  earn  2V6  or! 

I  mileage  was  130.09  miles,  which  was  f  Ilffr.K  K  AK  |l|Il|i^  3%  on  our  investment,  it  is  still  far! 
iby  far  the  largest  mileage  withdrawn  *  which  we  are  entl-  | 

!  in  any  year.  |  CUAIU  I1Lir*DCACC  tied."  he  argued, 

i  Gross  revenues  of  all  electric  rail-!  jnnif  jnjl.KI*Ajr  Mr.  Murrin  said  he  was  contem- ! 

1  ways  amounted  to  $54,719,259.  as  x  w  plating  arbitration,  but  he  consider- 1 

!  against  $58,268,980  in  1929,  and  net  _  - -  e  i  ed  a  valuation  the  only  logical  course  | 

joperatinj:  rovenues  amounted  To  Consobdatcd  Grofts  of  intema-  to  take.  1 

593.714.  as  against  $18,183,840  in  tional  Company  Amount  to  "We  have  nothing  to  hide.  That  is  | 

I  1929.  ..Ifter  paying  taxe.'i  and  other!  q-A  B<ii  7fia  lom  signified  by  my  willingness  to  turn  [ 

;  dediicfinn  from  income.  22  railways,  m  loau  over  this  proposition  to  nn  impartial  j 

I  showed  deficits  amounting  to  $1,066.-1  ,  j  ^  '  ,,  firm  who  can  judge  the  case  from  an 

,087  and  31  railways  showed  a  profit',  Consolidated  gross  earnings  of  In-  engineering,  as  well  as  a  financial 
of  $11,073,164.  making  the  total  net  i  (  o.  and  control-  standpoint.  This  .an  auditing  com- 

I  income  $10,007,077.  Reserves  andil^'^  ciompanies  operating  in  New-  pgny  can  not  do.  it  is  too  complex; 
Isperial  charges  amounted  to  $6,761.-1  fc’ondland  and  So'Ph  America,  pp  decided  by  a  check-up  of  fig- 
j.3,36  and  7  railways  paid  dividends ' ures  in  the  books,"  he  added.  I 

ininoiinting  to  $3,402,261.  as  against!. 


Oiir  narxvin  tulips  with  extra  Inng  stems  are  remarkable  |  and  the  .salarie.s  and  wages  amounted  .vet  being  issued. 

<  >r  their  long  flowering  period.  Enormously  large  flowers  on  ia_$26.954,994,  or  a  decrease  of  $29,- j  jp  $2  12?  98^2  "^last'^'^j 

'trong  stems  of  about  three  feet  in  length.  Magnifieent  fori”'’  _ _  !  This  is  a  sllgh't  increase  over 

heds.  edges  and  for  eultivation  in  pots.  *  I  I  reported  in  the  preceding  year,  v 

BUY  Tl  T  IPS  NOW  DIRECT  FROM  THE  DI  TCH  GROWER!  SOUTHERN  CANADA  It”  is  nnlif Ipaipd  from  thp  for 


SHOE  COMPANY 
PROFITS  STEADY! 


_  Excellent  Darwin  tulips  in  n  colours: 

V  H  n  pink  -  red  -  violet  -  heliotrope  |  H  A 

111  1 1  ‘  "llll 

gill  II I  100  of  each  colour,  and  each  colour  ■  I  III 
tv  Av  U  packed  separately  POST  and  DI'T"^  (01  (v 
FREE  delivered  at  your  home,  for  onlv  * 

rieese  remit  amount  per  monev  order: 

W.  A.  DE  WINTER,  ING.,  DUTCH  BULB  GROWERS, 
HEEMSTEDE  -  (Holland)  EUROPA 


SOUTHERN  CANADA  It  is  anticipated  from  the  forego- 1  v-i^ou  i  r«ni  i 

!  w*!*  «•  mem Ogures  that  net  results  will  not  pansion  Underway  j 

llll  Y  mUy  IJI^IJCD  '  he  as  favorable  as  in  1930.  Dehen-  - 

tIULiK  llJuiK  lllxJllIjll  tore  interest  on  International  Pow-  Toronto  niirmii  The  Finnncinl  Time*  ' 

_  ;  er's  own  securities  has  increased  Toronto.  —  Tlie  annuai  report  of  i 

Firritr«»  of  till  C  'from  $283,797  to  $315,000,  while  the  Humber.stone  Shoe  <'o,  i.s  awaited' 

xir-  u  tffioo  eoQ  1  i  first  preferred  stork  dividends  re-  with  interest,  in  view  of  active  op- 1 

With  $109,538  Last  Year —  j  main  unchanged  at  .$560.000,  During  erations  enjoyed  during  the  fiscal; 

Fifth  Successive  Increase  i  1929  there  was  a  surplus  after  pre-  period  which  came  to  a  close  .July! 

_ _  ferred  dividends  of  $185,099.  while  -Dst  last.  The  chief  product  of  this  I 

.Julv  net  earnin-^s  of  Fouthern  ^  o*pootations  are  company  t.s  children’s  open  shoes 

'  anada  Power  (  ompany  "  indicate  I  '"hof^e  will  be  shown  as  and  .sandals,  which  are  sold  at  pop-; 

■SI  u’l  nvei-  tlie  enr-''’orned  hv  a  somcwhat  smaller  mar-  ular  prices  and  have  commanded  aj 


reported  in  the  preceding  year,  when  Humberstone  Expected  to  Make 
$3,020.6.59  was  shown.  «  j  cl  •  r»i  .  r 


Good  Showing-— Plant  Ex¬ 
pansion  Underway 

Toronto  niirmii  Ttie  Finnnctal  Times 
Toronto.  —  Tlie  annual  report  of  i 


an  increase  of  over  flio  cor- 

responding  month  of  1930.  This  is  ^ 
tbe  third  .successive  increase  to  date' 


n.  large  .sale.  In  order  to  rope  with  I 

Earnings  of  the  controlled  prop-  business  the  company  has  plant! 


this  year  and  it  Is  pointed  out  that  iho  Hr.st  quarter  of  1931.  expansion  under  way.  Profits  for, 

=inre  the  be-innine  of  19‘’6  there '  foxing  into  account  depre-  the  year  just  closed  are  expected  to: 

have  hecn  nrTiv  thrlfe  rT,r>nth=  fr,r  oiation.  taxes,  etc..  Or  iucome  from  be  shown  about  the  same  as  in  the, 
u  hirh  inrr^amo.!  •  t  h  ■  oiiscel Ih neou s  souTces.  total  $1,171,-  previous  year,  when  $3.51  per  share  i 

.  ,  ^  ‘  216.  as  against  $1,100,205  in  the  cor-  was  earned  on  the  20,000  shares  of; 

o4er  he  con espontiing  2^ ;  rpsp„u(iing  quarter  of  1930.  Oper-  capital  stock  outstanding.  The! 

the  preeeding  jear.  These  were  Feb-  expenses  increased  from  $560,-  company  has  no  bonds  and  no  pre- i 

ruary  of  this  year,  when  net  was  759  if;ng_297,  leaving  net  earn-  ferred  stock.  An  issue  of  preferred; 


the  preeeding  year.  These  were  Feb- ,  expenses  increased  from  $560,. 


ruary  of  this  year,  when  net  was 
$.5,255  below  February.  1930;  Sep- 


temher.  1930,  when  the  decrca.se  was !  1331  at  $564,919,  as  against  $539,416 
•t5.25I,  and  September  of  1926,  when  jn  the  shme  period  a  year  ago.  .luly  31st.  1930.  Subtracting  from 

net  was  down  $17,641.  The  latest;  - - - —  these  current  assets  of  $85,160,  the 

increa.se  in  net  reported  brings  the  m*  17I%TkIAkT  OnPPni  tangible  assets  behind  the  stock 

total  increase  in  such  earnings  for  |  |y|g|>K  |IUIyI|N  \  |  r  P  |  amounts  to  $476,820,  equal  to  $23.84 
the  ten  months  of  the  company's ' UIIjIjIj  per  share. 

fiscal  year  to  $32,475.  I  fllTCIATrCO  I  AllIFf)  Dividends  has'e  been  paid  regu- 

i  Gross  for  .Tiilv  was  $187,916,  a;  Illlilllir.Xl  I.IIW  HK  *2  per  share 

gain  of  $5,773.  In  the  .same  period^  1/UUllMUUU  UV  IT  Llll  1906.  At  the  current  price  of 

expense, s  increased  $3,852  to  $76,-!  -  1!1’4.  the  yield  is  10.39  -per  cent. 

457.  leaving  net  for  the  month  $1,-  Outlook  for  Current  Year  Bright-  The  earnings  per  share  in  the  past 

!  021  higher  at  $111,459,  against $109.-|  ened  Somewhat  by  Bridge  n  •  199-  <949.  io9s  I 

B38.  F"or  thp  ton  months  of  tho  fis-  i9-h,  19*<.  19-8. 

ral  .vear  ended  with  .Tilly,  gross  to-  $4.47;  1929,  $3.38;  1930,  $3.51-  j 

tailed  $1,963,203.  an  increase  of  I  Toronto  nurcBii  The  FInnncInl  Time*  — —  ! 

$8t.8]6.  while  in  the  same  period.  Toronto.—  MacKinnon  Steel  Cor-  AYTADTIbD  DrDHDTC  I 

the  eompanv’s  expen.ses  inrreas- !  poration.  Limited,  closed  its  fiscal  UUnlllLIl  ALlUAlj  i 

ed  $62,341.  fo  .$i61.1S9.  leaving  net  year  .luly  30th  last  and  the  annual  ^  >»  m****/«m! 

for  Jhc  period  .$1,202,01  1,  against 'ctqtemcnt  i.s  expected  to  appear!  C*  TDTI^T 

$1 .1 1 9,,-)39,  f)r  anjnercase  for  the  19  within  fhc  next  six  weeks.  .Manu-  Ve  lllUul 

months  of  $22,175.  i  fnrturcrs  of  steel  for  buildings. 

^,ul;";?;?rfn[-T?r^e^";;’’n?bsr?b"1  Trc';?:;?;  ^  -tom;  F-.st  win  Appear  WUh  October 

j  company’s  fircal  year  compare  aa  mpaR„re  the  reduced  volume  of  busi-  Dividend - Action  Com- 

follows:  !  npgg  available  last  year.  The  out-  mendabic 

I  .iiiiv  -  j  look  for  the  industry  brightened,  in  _ _ _ _ 

!'':rr..s.s .  $t8:.n.'l  .«  R, 773  I  view  of  the  announcements  made  Toronto  norenii  The  Vlnnnrliil  Time* 

76.4R7  7.'’.«0R  ,?.S52  j  fpepntly  that  some  .seven  important  Toronto.  -  t'anadian  General  In- 

Xvt  Rio'i.Rts  $  j  gof  !  bridges  will  he  built  in  the  province  vestment  Tru.st,  I.imitcd  which  now 

Ten  \tv.-  ■  “  I  of  Quebec  in  wbieh  tho  company  controls  Hie  Second  Can/idian  Gen- 

rrrKa  tsV'si'c  "I'crales.  at  a  cost  of  $7,500,009,  Pial  Investments  I/iniited,  has  given 

i'xp,°  '  '  'rr.y’ixn  ‘  V,fis;8.t3  (.2!3(l  *1’  "otil  1928  the  company  was  due  ronsidcrat ion  to  the  que.slion  of’ 

— -  privately  owned  and  has  lieen  oper-  issuing  fieriodical  statements.  The 
N'’*  ?t. 202  01  1  ?i.i79.r.,t9  $  22. 1 7.)  1  a  I  ing  fnr  over  2o  years.  Tiie  plant  inanagetnent  has  now  decided  itj 

■  is  situated  In  .Sherbrooke  Th-at  !  would  i)e  in  the  best  interests  of 
New  Paugan  Generator  i  cnnij  anv  lias  won  an  important  ,  shareholders  to  issue  (luarterl;' 

p  •  C  t  ’  r'  •§  I  P'ooe  in  the  industry,  is  indicated  j  earnings  reports  and  in  future  this 

tvaises  oystein  S  capacity  Py  the  many  bridge  and  struetural  1  will  be  done.  ’I'he  first,  quarterly 

I  ..  -  .  steel  works  for  the  governments  and  |  statement  Is  expected  to  make  its 

The  new  generator  at  Pangan  the  larger  corporations  bandied  in  |  appearance  with  the  next,  dividend 

will  iai.se  In  1,148,000  horse  pfiwer  the  past.  in  October. 

I  the  rapacity  nf  the  liydro-elecl ric  j  Tile  emripany  .  is  ropservatively  1  'Phis  Is  in  line  with  popular  opln- 
j  plants  of  Tnternaiional  Hydro-46lec- j  capitalized.  total  of  $600,000  7%  j  ion.  as  the  piiliiic  have  felt,  that  in- 
.  trie  System.  Of  this  679,000  is  in  f  he  |  cnmnlalive.  convertible  first  prefer- •  vestment,  trusts  should  follow  a 
.stations  of  Gatineau  Power  Go.  and  j  red  slock  is  outstanding,  represent-  policy  of  keeping  their  shareholders 

469,000  li.p.  i.s  installed  in  the  plants  j  ing  the  senior  issue'  while  1 2.000  1  informed  as  to  finaneial  standing, 

of  New  Kngland  Power  Association.!  shares  of  no  par  value  are  ontspand- I  earnings,  efc,,  at  more  frequent  in- 
(  onsolidated  earnings  of  Interna- 1  ing.  lervals.  Ganadian  General  Tnvest- 


759  to  $606,297,  leaving  net  earn-  ferred  stock.  An  issue  of  preferred 
ings  for  the  first  three  months  of  stock  was  redeemed  in  full  in  1928- 


4931  at  $564,919,  as  against  $539,446  Assets  totalled  $516,980,  as  at 
in  the  shmo  period  a  year  ago.  .luly  31st.  1930.  Subtracting  from  | 

- - - — -  these  current  assets  of  $85,160,  the' 

■H  OnrPni  tangible  assets  behind  the  stock 

fflacKINNON  STEEL  "pr.tar,‘" 

TklTDfllPriD  I  Allfpn  Dividends  haxm  been  paid  re.gu- 

BUSINESS  LOWER 

-  1914.  the  yield  is  10.39  per  cent. 

Outlook  for  Current  Year  Bright-  The  earnings  per  share  in  the  past  ' 


ened  Somewhat  by  Bridge 
Program 


Our  Montreal  Branch 


Nearly  a  Century 

For  nearly  a  century  this  Bank  has  been 
providing  Canadian  business  men  with 
a  full  and  efficient  hanking  service.  It 
is  prepared  to  offer  the  same  seasoned, 
comprehensive  service  to  new  clients 
who  wish  to  avail  themselves  of  its 
assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1S32 


Capital  Reserves  M 

$12,000,000  $24,000,000  W 

Total  Assets,  $265,000,000  ' 


Vancouver.  1 

"Even  if  the  audit  causes  conten- ! 
tion  over  whether  we  earn  284  or  ! 
36f  on  our  investment,  it  is  still  far  ! 
from  the  7%  to  which  we  are  entl-  | 
tied."  he  argued.  . 

Mr.  Murrin  said  he  was  contem- ■  • 
plating  arbitration,  but  he  consider-  1 
ed  a  valuation  the  only  logical  course  ' 


1  company 
follows: 


five  years:  | 

1926,  $2.31;  1927,  $2.42:  1928, 

$4.47;  1929,  $3.38;  1930,  $3.51-  I 

QUARTER  REPORTS  i 
C.  GENERAL  TRUST 

First  Will  Appear  With  October 
Dividend — Action  Com-  j 
mendabic  j 


51  I  t.t.-.'l  RIO'i.RIS  ,  1,221  I 

1931  tti.'id  Ini-r. 

.!1, 983. 2113  $1,878,387  .88'!. 818 
781.189  898.8.1*  82.311 

$1,202,911  $1,179,939  $22.17.')  ! 


New  Paugan  Generator 

Raises  System’s  Capacity 


in  October. 

'Phis  Is  in  line  with  popular  opln- 


Farnings  on  the  eommon  for  fhe|nienl  Trust  has  kept  sloekholders 
12  months  ended  .luly  31st,  1930, 1  well  informed  in  the  past,  although 


Consolidated  earnings  r)f  Interna- j  ing.  lervals.  Ganadian  General  Tnvest- 

tional  Hydro-Elertrie  ftystem  av,iil-j  Earnings  on  the  eommon  for  fhe|nienl  Trust  has  kept  sloekholders 
a.ble  for  dividends  on  its  class  A(  12  months  ended  .luly  31st,  1930.1  well  informed  in  the  past,  although 

stock  in  the  12  months  ended  March  |  were  equal  to  $3.07  per  share,  com- i  their  financial  statements  were  not 

31  the  latest  published  figures,  after,  pared  with  $2.53  for  the,  'previous  9|  issued  at  regular  intervals,  and  it  is 
all  prior  charges,  including  depre- j  months.  Current  assets  stood  at  thoughl  that  other  roinpanies  could 
ciatioD.  interest.  dividends  and  ;  $373,672.  against  current  liabilities  I  do  worse  than  follow  their  example 
amounts  applicable  to  minority '  of  $58,411,  leaving  net  working  capi- i  especially  at  a  time  like  the  pres- 

stocks  of  subsidiaries,  and  dividends!  tal  of  .$315,261,  of  which  cash  lent,  when  portfolio  values  fluctuate 

on  the  preferred  stock  of  the  sys- 1  amounted  to  $136,952.  (rapidly. 


Serving  Canada's  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

fleischmann's  Yeast  :  Fleischmann’s  Baking  Powder 
Fleischmann’s  Arkady  .  Fleischmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadiao  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  Gillett’s  Lye  *  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  f,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  I !  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  j'  ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIIIIITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUL.T  STB.  WIARIE,  Canada 


Central  Sales 
Office: 
MONTREAL: 
730  Canada  Cement 
Building 


branch  Office: 
TORONTO; 

1206  Nerthern  Ontarin 
Bulldinii 


DOMINION  Bridge  company 

LIMITED 
MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HEAP  OFFirF.  &  WORKS  '  BRAXrH  OFFICE  &  WORKS 
Laehinp  Locks,  I’.Q.  Amherst  Ottawa  Toronto 

P.  0.  Address  -  Montreal,  P.Q.  Winnipeg  Calgary  Vancourer 

S  ALES  OFFICES 

Montreal  Toronto  Calgary  Edmonton 

Ottawa  AYlnnlpeg  Regina  Vancourer 


Vancourer 


Get  your  Market  Reports 
Daily  hy  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.1.5  a  .summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infoi*mative.' 
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BANKS  IN  MARKET 
FOR  HIGH  GRADES 
OF  SHORT  TERMS 

Some  of  Better  Sound  Grade 
Issues  Reflect  Stronger 
Demand 

CN.R.  REQUIRES  FUNDS 

Permanent  Financing  Expected 
to  Liquidate  Temporary  Loans 
Which  Are  Now  Being  Made 
by  Bankers 

While  the  bond  market  continues 
seasonally  inactive  there  is  a  strong 
demand  for  high-grade,  short-term 
Issues,  particularly  by  financial  in¬ 
stitutions  in  the  employment  of 
funds  ordinarily  used  for  current 
and  call  loans.  The  firm  situation 
in  these  issues  has  led  to  a  better 
demand  for  utility  and  even  indus¬ 
trial  ibonds  of  the  higher  grade,  and 
some  of  these  issues  have  moved  up. 
On  the  other  hand  however,  issues 
dependent  for  the  payment  of  inter¬ 
est  on  current  commercial  business 
conditions  have  been  weaker,  and  a 
number  of  them  have  been  quoted 
down. 

Generally  speaking,  the  market  is 
comparatively  bare  of  attractive 
bonds  and  any  renewal  of  Interest 
on  the  part  of  the  investing  public 
should  be  reflected  in  the  rising 
price  tendency 

The  Toronto  3Iarket.  ' 


Sir  Herbert  Holt  and 
Mr.  Kensit. 

If  any  of  our  readers  saw 
the  editorial  in  the  Montreal 
Herald  of  Monday  headed 
“  Beauharnois  Supremacy 
quoting  a  letter  from  H.  E.  M. 
Kensit  (widely-known  Ottawa 
e.ngineer)  we  would  simply  ask 
that  they  read  the  letter  which 
appeared  on  this  page  last 
week.  Mr.  Kenslt’s  views  are 
not  to  be  judged  by  one  half  of 
one  statement,  obviously  pick¬ 
ed  out  with  a  motive.  And  we 
have  no  desire— ond  we  feel 
that  we  can  speak  for  Mr. 
Kensit  as  well — to  be  drawn 
into  a  controversy  with  Sir 
Herbert  Holt  when  we  so  en¬ 
tirely  agree  with  him  in  regard 
to  Beauharnois’  present  and 
ultimate  possibilities. 


SEE  POSSIBIUTY 
OF  CO-OPERATION 
RAILWAY  HOTELS 


QUEBEC  FINANCES 
ARE  DISCUSSED  IN 
LOCAL  CAMPAIGN 

Taschereau  Party  Favored  In 
Financial  Circles  But  Upset 
Quite  Possible 

SCOTT  FOR  TREASURER 


If  the  Quebec  elections  next  week 
result  in  the  return  of  the  Tascher¬ 
eau  administration  forecasts  heard 
in  the  financial  circles  will  be  ful¬ 
filled.  although  it  is  realized  that 
conditions  are  favorable  to  one  of 
those  political  surprises  which  are 
frequently  staged  during  a  period  of 
hard  times  and  general  discontent 
with  things  as  they  are.  And  the 
business  and  financial  community 
would  also  like  to  see  Hon.  Gordon 
W.  Scott  playing  an  important  part 
in  the  councils  of  the  new  govern¬ 
ment.  His  ability  as  a  financier  and 
business  executive  is  generally  rec¬ 
ognized.  In  n  recent  interview  in 


$48,088,611,  money  spent  on  roads, 
bridges,  water  storage,  public  build¬ 
ings,  etc.  Since,  said  .Mr.  Scott,  it 
was  not  the  debt  w'hich  had  gone  up, 
the  increase  in  that  respect  being 
only  seven  millions,  it  was  obvious 
that  the  greater  part  of  the  money 
had  come  from  surpluses. 

.Mr.  Scott  has  ’also  made  public  a 
letter  from  the  auditors  of  the  pro¬ 
vince,  Price,  Waterhouse  &  stat¬ 
ing  that  while  the  audit  has  not 
been  completed,  they  are  in  a  posi¬ 
tion  to  state  that  there  is  a  surplus 
of  1600,000. 

ORIENT  FACTOR 
LOWER  EXPORTS 
mmN  FLOUR 

Reduced  Purchasing  Power  In 
East  Due  To  Collapse  Of 
Silver 

EUROPEAN  DIFF-ICULTIF^ 


NEW  PROCESS  USED 
SYDNEY  RAIL  MILLS 

BIG  DEVELOPMENT 

.  .  ! 

Brings  Product  Nearer  Perfection 

than  Heretofore  Achieved  | 
On  Continent 

IS  DO^OWOCESS  i 

I 

Maritime  Bnrean  The  FInanclol  Time*  ‘ 

Sydney.  —  A  greatly  improved 
process  in  rail  production  has  been  i 
adopted  at  the  Sydney  steel  plant, 
which  is  now  believed  to  be  manu¬ 
facturing  the  finest  rails  yet  produc¬ 
ed  on  the  contient  of  America. 
This  process  has  also  been  perfect¬ 
ed  by  the  chief  of  the  Metallurgical 
department  of  the  Dominion  Iron  nnd 
Steel  Company,  T.  c.  Mackie.  who  has  I 
applied  to  have  it  patented  both  in  j 
Canada  and  the  Ttnited  States  on  be¬ 
half  of  the  Dominion  Steel  and  '"oa! 
Corporation. 

The  important  feature  of  Mr.  Mac- 
kie’s  invention  relates  to  the  discov- 


‘Tr  .  _ _ 


TV 


ur  i>u-urcnniiun  ognized.  In  n  recent  interview  in  The  continued  decline  in  the  ex-  kie’s  invention  relates  to  the  discov- 

^  __  discussing  the  financial  affairs  of  the  port  of  Canadian  wheat  flour  report-  ery,  after  several  years  of  Intensive. 

RAIl  WAY  HflTFl  S  k  ..  Ottawa  for  the  12  months  research,  of  the  precise  stage  in  the 

liniLl  11/11  llvlljlJiJ  situation  should  be  correctly  .  .  ,  ,  lu  ,  .  1  production  of  rails  when  too  rapid 

set  out  in  the  interests  of  the  pro-  31st  attributed  by  ex-  -.shatter  crack.s,” 

_  .  !  ;  7“  Vince.  The  net  debt  of  the  province  perts  mainly  to  the  contraction  of  |  from  which  transverse  fissures  stib- 

Reported  Negobataons  Lookup  in  1922  was  $52,72.6.251.  The  last  purchasing  power  of  the  Orient  i  sequently  develop  when  the  rails  are 
To  J<Mnt  Control  In  Halifax  figures  show  the  debt  to  be  $60,418,-  following  the  collapse  of  silver.  The  in  use.  Under  the  new  method  now 

Van<*rMiv*v  349-  This  is  an  increase  of  $7,692.-  situation  has  been  further  com-  being  followed  at  the  Sydney  plant, 

Vancouver  ggg  compare  this  increase  in  the  plicated  by  the  depreciation  in  the  the  rails  nre  taken  before  the  crit- 

■  debt  with  the  Increase  in  the  capital  Australian  exchange  which  has  en-  leal  stage  is  reached  and  their  cool- 

MA I  CLOSE  SOME  assets  of  the  province  in  the  ten  abled  them  to  undersell  Canadinn  ing  checked  and  regulated  by 

_  years.  Millers,  despite  the  fact  that  to-day’s  “cooling  tanks,"  so  placed  as  to 

Maritime  Bureau  The  Financial  Time*  “For  the  last  fiscal  year,  ending  prices  are  the  lowest  In  the  history  receive  them  and  release  their  heat 
Halifax.  —  There  have  been  per-  June  30th,  1931,  the  last  year  cov-  of  fh®  industry.  The  Orient  has  al.so  by  carefully  graduated  degrees. 


The  Toronto  Market  Morltime  Bureau  The  Financial  Time*  “For  the  last  fiscal  year,  ending  prices  are  the  lowest  in  the  history  receive  them  and  release  their  heat 

*  .  Halifax.  —  There  have  been  per-  June  30th,  1931,  the  last  year  cov-  of  fh®  industry.  The  Orient  has  al.so  by  carefully  graduated  degrees. 

Toronto.  —  The  activity  on  the  sistent  rumors  here  that  an  effort  ced  by  official  reports,  the  ordinary  continued  to  buy  normal  quantities  From  twenty-four  to  thirty  hours 
street,  however,  continues  at  a  low  jg  being  made  to  have  the  Canadian  revenue  of  the  province  was  $43,-  from  the  states  of  Washington  and  elapse  from  the  time  they  reach 

ebb  and  the  opinion  seems  to  be  that  National  Railways  consolidate  and  585.140.83,  and  the  ordinary  ex-  Oregon.  These  states  have  pn,ioyed  j  the  tanks  till -they  are  rea.iy  for  in- 

a  gradual  firming  in  bond  prices  improve  the  hotel  situation  In  Hali-  penses  were  $39,374,910,  leaving  a  singularly  low  price  in  wheat  and  spectioh  tests. 

will  take  place,  starting  in  the  early  in  official  circles  no  Informa-  surplus  of  $4,210,330.  Keep  this  lat-  peculiar  quality  of  the  flour  pro-  The  major  portion  of  the  6.500 


Send  Money  Safely 

Use  Royal  Bank  Money  Orders,  the  most  convenient 
and  economical  means  of  sending  money  by  mail.  Pay' 
able  anywhere  in  Canada,  the  United  States  or  the 
British  Isles — issued  in  either  dollars  or  sterling. 

The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


fall  after  the  holiday  season. 

There  is  no  new  financing  of  im- 


tlon  can  be  had  of  such  rumors.  ter  figure  in  mind  for  a  moment,  '^'iced  ensures  them  of  a  rendv  mar-  ton  rail  order  now  being  rolled 


It  is  being  suggested  that  the  During  the  same  year  we  received 


i  at  Sydney  for  the  Canadian  Pacific 


portance  in  sight  for  which  tenders  Canadian  National  Railways,  with  on  capital  account  $394,587  from  The  European  situation  has  suf- j  Railway  are  being  subjected  to  the 
have  been  called.  The  Dominion  the  accord  and  approval  of  the  Can-  sundry  sources,  $3,906,968  of  trust  considerably  from  Ru.ssian  !  new  process,  and  it  is  confidently 

Governnient  is  expected  to  announce  adian  Pacific  Railway,  should  take  deposits.  $2,610,308  for  the  public  dumping  and  also  from  the  acticn  of  believed  that  the.se  rails  will  be 
further  financing  in  the  near  future  the  operation  of  the  Lord  Nel-  charity  fund,  and  $3,000,000  from  a  f^^rtain  countries  who  have  in.sMiut- '  nearer  perfection  in  their  freedom 

while  several  of  the  Provinces  will  goj,  Hotel,  and  also  purchase  the  temporary  loan,  a  total  of  $9,911,864.  tariff  against  Canadian  wheat,  i  from  shatter  cracks  and  other  de- 

probably  be  calling  for  tenders  ,^^111  of  the  Halifax  and  Queen  Add  to  this  the  surplus  of  $4,210,230  ^bich  amounted  almost  to  an  em-  j  fects  than  any  heretofore  produced 

•  J  u.  .  „  ..  hotels,  and  close  the  latter  hostel-  from  revenue,  and  there  is  $14,122,-  b^^so,  in  the  hope  of  encouraging  j  in  any  rail  mill  in  America. 

Ihere  IS  considerable  talk  on  the  rles.  094  to  be  accounted  for.  What  was  farmers  to  grow  wheat  and;  -  ; 

street  of  an  offering  of  C.  N.  R.’s  Montreal  advices  state  that  with  a  done  with  it  ?  It  went  as  follows:  affording  their  millers  with  ;  |rp«  fllkl  1  TATk  lO  ^ 

which  IS  expected  within  the  next  tg  ^ore  economical  operation.  Payment  of  loans.  $5,452,317.04,  (that  protection  against  the  impor- ;  1/ k  I  V IM  A  I IID  IV  , 

thirty  days  although,  as  yet  nothing  gnd  realizing  that  for  some  years  to  is.  we  paid  back  more  than  we  bor-  ,  |  liLiLl  f  Hl/l  1  Vli  ID 

come,  two  modern  hotels  cannot  op-  rowed),  trust  deposits  refunded.  $1,-  5 figures  for  ;  DCTfDIMr*  DAATHC 

to  erate  successfully  from  a  financial  096,326.84;  public  charity  $2,738,-  flour  for  ne  12;  Mk  UIIMIIV 

f  panicky  quotations  standpoint,  negotiations  are  In  pro-  608.70,  and  we  spent,  on  capital  ac-  Per.od  ended  July  31st  since;  llli  1 IIIIIIU 

f publlc  con-  gress  with  regard  to  the  consolida-  count,  $2,945,724.31  for  roads.  $1,-  follow.  . - 

the  nreslni  tlon  Of  railway  hotel  Interests  in  Van-  553.149.11  for  public  buildings,  and  Tot.  exports  Gr.  Brirain  |  President  Mason  Reviews  the  , 

couvcr  and  Halifax.  $335,968.82  for  sundry  amounts  of  a  Bushels  Bushels  i  Comnanv’s  Position  and 

Wh  Akinin  ^  Under  Joint  Control  capital  nature.  For  the  fiscal  year  .  I  J*  »'os>tion  and 

Tf  ^he  Dominion  anrt  Prnvineial  ^  Situation  In  ended  June  30th.  1930,  we  Spent  $10.-  I929  I!  i;  STO.'Isgiisi  I’sKsnlrioB  i  Prospects 

Halifax  Is  conccmed,  thc  plan  undcr  900,000  from  our  ordinary  revenue  192S .  266,9n2.iS!)  1 ‘.s.fi.w,2fi8  - 

t  t  announce  review  by  officials  of  the  Canadian  for  roads,  and  $2,945,724  from  capital  .  Kelvinator  Corporation  has  called' 

cen,. c„n. 

SS  bo't,  to  cap"  .,,1 .  .“-foTtn  ;  7;™»  .f»"*  "o'"  "“7!.” 

announcements  we.e  made  over  a  i,„tel  “laord  Nelson”  mav  he  oneraf-  been  the  1930 .  fi.77S,n23  2.3.82., i24  Wo,  it  was  announced  by  G.  M. 


f publlc  COP"  grcss  with  regard  to  the  consolida-  count,  $2,945,724.31  for  roads.  $1,-  follow; 

iho  at  tion  of  railway  hotel  Interests  in  Van-  553,149.11  for  public  buildings,  and 


lariv^true°in  couvcr  and  Halifax.  $335,968.82  for  sundry  amounts  of  a  Bushers”  r.ushers 

uh  Amiri,ltn  Under  Joint  Control  capital  nature.  For  the  fiscal  year  . 

lAhe  Dominion  and  Provincial  ^  situation  In  ended  June  30th.  1930,  we  spent  $10.-  I929  I!  i;  sio.'Isgiisi  22'9;snl;'4o5 

♦  Provmcial  Halifax  Is  concerned,  the  plan  under  900,000  from  our  ordinary  revenue  1928  .  266,902.189  1^8.6.17,268 

o*  ‘  .  announce  review  by  officials  of  the  Canadian  for  roads,  and  $2,945,724  from  capital  }»27 .  ij^98,i.704 

marVot°^  National  and  the  Canadian  Pacific  account,  a  total  of  $13,845,724  so  in-  ‘  'v-,' '  i ^*>.383,041 

bonds  with  liniP  PffLrt  nrnvm?np  thA  R^H'vays.  Is  one  whereby  the  C.N.R.  stead  of  charging  80  per  cent,  of  6' beat,  Flour,  Barroi.s 

announppmpnts  wp  p  r^artp  nvpr  a  ^'^Wl  “Nova  Scotian”  and  the  C.P.R.  road  costs  to  capital  the  reverse  has  1931  .  6,701,633  2.493.931 

tloA  f  a  ^  ^  iM’tel  “Lord  Nelson”  may  be  operat-  been  the  case.  W30  .  6.778,023  2.3S2.,=i24 

space  of  time.  .  11,40.1.728  2. 77.'), 924 

One  of  the  chief  issues  that  was  wh  c,  _  W28 .  J.??!-?!?  5  ei? 


Tot.  exports  Gr.  Brirain 
Bushels  Bushels 
228.480.403  135.117,943 

155,766.106  105,907.552 

370.459.351  229,801,402 


Barrels 

6,701,633 

6,778,023 

11,405.728 

9,387,273 


Barrei.s  vertible  gold  notes  at  the  call  price 
■>49  3  931' 

2!3.82!524  it  "'as  announced  by  G.  \V. 

.-bimec  Ui  nine.  ed  Under  loint  control  •  T  innnr  naroniia  I ’929 .  ii,40.9.<  i'>i  2!775!9i4  !  Mason,  president.  The  redemption 

brou-ht"^  mix?  tSfweek  the  nine  j^ars  of*  the  opera- 1  ILn  i !  ! !  1 !  iMf'fjo?  these  debentures,  which  will  take  , 

X  r^t  of  thpXa? York  Town*^^^^  Thornton  and  E.  W.  Beatty.  K.C..  tlons  of  the  Liquor  Commission  the!  1926  ..  ..  ..  10,084,974  2.791.616  |  Place  on  September  30  at  the  end 

which  arnoumed^o  ^m  Ln  and  w?R  ^^at  here  was  an  opportunity  In  Hall-  revenue  totalled  $54,020,198,  this  be-|  '  -  -  '  ^  ^l^/^'-da;,  '  canired  notice  pe- 

Taken  brSfnion^  Sem.rhf^^^^  success  of  one  modem  ing  the  total  received  by  the  Govern-  ,  os,  r.od  will  le^-e  the  Kolvmator  Cor- 

iorlLiafa  ?rice  of  99  5?  or  a  he  jointly  owned.  This  was  ment  from  the  Commission,  the  fig-  Is  S  Ues  Sold  ®”t«tand.ng 

the  original  idea.  However,  negotia-  ures  for  the  respective  years  being  'h""h®d  indebtedness  except  build- 

$30  000  Pictou  No4'  ScoDaXLn^  entered  into  along  these  lines  as  follows:  $3,892,398;  $4,369,875;  | bonds  of  the  corporation 

iur4s  was  bou’cht  hv^X  Acadfan  ^cwre  terminated,  and  each  railway  $4,200,596;  $5,000,967;  $5,747,332;  $6.-  Aug.  6— Vill.  of  Hastings.  Ont.,  j  In  commenting  on  the  action  of; 
Trust  Comnanv  at  a  Wire  of  99  ft system  backed  the  construction  of  a  028,302;  $6,500,000;  $8,000,000;  $10,-  $21,000,  20  ins.;  R.  A.  Daly  &i  <be  board  of  directors,  Mr.  Ma.son 

The  ToZ  of  ThessaC  OntaHo  “^w  hotel.  280.728.  The  latter  sum  is  the  C.  105.02,  cost  basis  4.91  G  .  |  pointed  out  that  the  corporation 

awLderthe?  $2^^000  debentures  to  present  plan  Is  to  amalgamate  amount  turned  over  for  the  last  year  Aug.  IW’ity  of  I^vls,  Que..  $125,-  j  shows  a  working  capital  of  $-  - 

•  H  Burgess  i  comnan^^^^  ^he  operations  of  these  two  hotels  of  operations  for  which  figures  are  000.  5%,  July  1.  1932-61;  Dyment,  I  432,000  and  a  ratio  of  current  assets , 

of  97^i  The  biddTnXn  all  c^^^^  lines  of  the  original  Idea,  officially  available.”  Anderson  &  Co.,  at  99.55,  cost  basis  ;  '’ver  current  liabi  ities  of  9.8  to  1. 

was  no  'kee?  Nothing  Is  known  It  Is  stated  of  on  the  subject  of  capital  expend!-  5.059'r.  !  Discussing  fiirilicr  the  conditions 


-  i  of  a  sixty-day  required  notice  pe- 

riod,  will  leave  the  Kelvinator  Cor- 
Issues  Sold  poration  without  any  outstanding 

(bonded  indebtedness  except  build- 
‘  '  —  -■  ■  ■"  ■  ,  ing  bonds  of  the  corporation.  i 

Aug.  6— Vill.  of  Hastings.  Ont.,  In  commenting  on  the  action  of; 
$21,000,  51^9'r,  20  ins.;  R.  A.  Daly  &!  <be  board  of  directors,  Mr.  Ma.son  =!■ 
C.  105.02.  cost  basis  4.91  G  .  i  Pointed  out  that  the  corporation 


Aug.  6 — Vill,  of  Hastings,  Ont., 


Unusual  Situations 

It  is  in  meeting  unusual  situations  that  thc 
Crown  Trust  Company  proves  its  unusual 
ability  and  capacity  to  serve  clients. 

Tour  enquiries  are  cordially  invited. 

Crown  Trust  Company 

William  I.  Gear  -  -  -  President 
Arthur  Lyman  -  -  Vice-President 
ImT  t)ANlELS  -  -  Vice-President 

Js)  Irving  P.  Rexford  -  Cen.  Manager 

St.  James  Street  *  Montreal 


International  .Uarkets  hotels  In  that  city  are  being  consid- 

New  York.  — Unusual  irregularity  ^*4  the  new  plan, 
marked  last  week's  bond  market.  In  So*”®  C.P.R.  erected 

the  domestic  list  average  prices  ^b®  magnificent  hotel,  ‘^he  Vancou- 
showed  a  sharp  decline  with  rail-  ^  I^®®®P41y  tb® 


Nothing  is  known  it  is  stated  of  on  the  subject  of  capital  expendi- 1  5.059?-.  I  Discussing  fiirilicr  the  conditions 

the  report  from  Halifax  that  other  ture,  Mr.  Scott  pointed  to  the  offi- i  Fabriqiie  Immaculate  Conception  "  hicli  made  possible  the  action  of 
hotels  In  that  city  are  being  consld-  cial  figures  to  show  that  the  net !  of  Sherbrooke.  $200,000,  59?-.  Sept.'^be  hoard,  Mr.  .Mason  said:  "Each 
ered  in  the  new  plan.  capital  expenditure  from  July  1st.  jl,  1934-56;  Credit  Anglo-Francais,  Lvear  sinre  1928  has  shown  a  siib- 

Some  years  ago  the  C.P.R.  erected  1921,  to  June  30th,  1931,  had  been  Ltd.  99.55.  I  stantial  increase  in  net  profits  over 

the  magnificent  hotel,  “The  Vancou-  _ _ _ 1  the  preceding  year  despite  a  de¬ 


road  bonds  leading  the  downward  C.N.R.  constructed  a  fine  hotelin  that 
movement.  The  Dow-Jones  average  ®|4y,  which  wHl  be  opened  within  a 
prices  of  10  legal  and  10  second  ®bojt  time  The  present  plan  will 
grade  railroad  issues  reached  new  *be  joint  control  sys^m  apply 

1931  low  prices  on  the  poor  earn-  to  Vancouver  as  well  as  to  Halifax, 
ing  reports  of  the  first  six  months 

of  the  year,  the  poor  outlook  for  mil  MPllF  TDIICTC 
the  balance  of  this  year  as  foreshad-  rljlf  lllj  if 
owed  by  the  continued  decline  of 

loading  reports  and,  consequently,  ||ADMC|f  IM  IQ?! 

increasing  apprehension  over  the  rUAlTlljl/  lif  1701 

legal  status  of  various  issues.  On  _____ 

the  other  hand,  industrial  corpora-  m.  k  •  e.  _  j 

tion  issues  showed  strong  rallying  Three  Fixed  Trusts  in  Second 
tendencies  and  many  specialties  re-  Quarter— No  Management 
corded  sharp  gains.  United  States  Trusts  Started 

Government  obligations  were  dull, 
with  prices  firm  as  a  result  of  the 
.‘;ale  of  Treasury  short  term  bills 
around  record  low  prices. 


Price  of  Securities  Does 

Not  Include  Guarantee 


stantial  increase  in  net  profits  over  i/wilA#  A  iimibaivu 

the  preceding  year  despite  a  de-  - - 

cidedly  opposite  trend  in  general  Promises  To  Involve  Loss  Of 


HOUDE  FARM  LOAN  GERMANY  TOLD 
SCHEME  DEFIANCE  MUST  BALANCE 
OF  SOUND  FINANCE  NATIONAL  BUDGET 


business  conditions.  During  the: 
quarter  ending  .Tune  39.  the  third, 
of  our  fiseal  year,  we  .saw  the  fill- 1 
filment  of  predictions  relative  to 
a  retarded  heavy  buying  season  in 
1931.  ’ 

Shipments  for  June  were  40  per, 


Three  To  Four  Per  Cent.  On 
All  Loans 


Credits  to  Be  Granted  Only  if 
British  Example  is 
Followed 


COSTLY  TO  TAX-PAYERS  POLITICAL  STABILIZAT'ON 


Designed,  perhaps,  to  outdo  Pre- 


,  ,  ,  .  i  ,  ,  . . .  ..V  Basel. — The  M'iggin  committee  un- 

A  correspondent  of  the  Wall  Street  mentals  whatever  may  bo  the  activi-  '  cent,  in  excess  of  the  same  month  Taschereau's  remittance  of  Wi  animously  adopted  its  report  on  Ger- 

JourruU  makes  a  criticism  of  invest-  ties  in  "which  they  engage.  There  :  last  >rar  and  .Tnl\  amII  show  cent,  interest  on  the  (y%  man's  immediate  needs  of  new  ere* 

ment  houses  and  banks  frequently  are,  however,  certain  rapacities  in  ,  greyer  impro\ement  '’'®'  •’’fD'  cent,  farm  loans  under  the  federal  dits  and  the  possibility  of  converting 

heard  in  Canada  also  that  they  do  not  which  we  rightly  exact  a  relatnely;  19.i< .  recent  sytement  show  mg  loan  hoard,  Camillien  Hnnde’sla  fraction  of  her  existing  short-term 


stand  behind  the  bond  issues  they  high  standard 


performance 


net  earnings  for  the  quarter  ended 


loan  proposal  as  it  has  been  credits  into  long-term  money. 


sponsor  and  protect  investors  rt5ra;)i.sf  those  in  which  a  “fidiiciary  reia-l.Tiine  3ft,  1931.  to  be  $1. <14,^7  eir ;  offers  ,a  fill]  eon  t  radio-  Was  officially  announced  the  mem 


loss— in  other  words  puarantee  their  tion  is  established.  The  sale  of  in- I  $144  per  share  after  all  cbar.ges ,  ^j^p  experience  gained  li 

issues.  Dealinp  ivith  this  understand-  vestments  to  tbe  public  partakes  of  ;  except  federal  income  faxes  as  loans,  private  and  public 

able  but  inconsistent  attitude  thc  Wall  that  nature,  and  it  is  true  that  there  |  again.st  $1.26  per  share  for  ’he  j,j, j’ 


Street  Journal  says:  — 

It  is  probably  true  that  the  aver- 


havc  been  too  many  rases  in  which  1  same  period  in  1930.  rlearly  indi-,  ^jp,  ppjjjt  out  to  the  Financial  Times  been  reached, 
this  relation  has  been  1  .u-  1  .  .  .  .  .  1 


ed  in  bers  would  sign  it  even  if  a  definite 
public,  agreement  for  prolongation  of  the 
iithori-  existing  short-term  credits  had  not 


New  York.-Promotlon  of  new  In-  ‘  Investor  in  bonds  buys  Moored  or  unrecognized  at  least  in 


cates  the  steady  gain 


I  that  records  of  administering 


Althoiigli  the  spokesman  -would 


\ri\  vestment  trusts  of  either  the  man-  firth”  Tn  Wmehodv 

around  record  low  prices.  h...  them  on  faith  in  somenoay. 

Formal  signing  of  the  Hoover  debt  olpv  nf  whether  it  be  ”on  faith”  in  the 

moratorium  plan  in  London  carrying  ^  Nn  npw  "'ssufns  house”  itself  or  “on  faith” 

,  rovisions  for  the  continued  service  “/J..  rhitJtlThii  ®dvice  from  someone  else._  It  is 


the  selection  of  seenriGes  for  pub-  i  ly/i,.-'  •  C_I_„ 

lie  consumption,  Tbe  result  is  that  ;  MuniCiPEl  DOnd  bales 
the  "mortality'’  in  invpstmenfs  thus  \  Near  Record  In  U.S.A 

issued  and  sold  has  been  greater  vcw-  X'nrk  (gtiioc  nf  new  i-ssne 


bankers  at  the  conference  at  Basle 


in  the  stock  market,  there  was  a  2his  “faith.”  and  this  "good 

flurry  in  organization  of  short  term  r*thpr  than  its  mere  monetan 


possible  duty  of  providing  insurance 
to  the  investor  than  in  the  investor 
cultivating  a  keener  memory  and 


on  the  German  short  term  credit  ^  but  with  X  cultivat^^^  Wener  rnTmorv  and 

S^G^mf?  gX'rnrnem  Ss'“  a?d  fh ^  Tsser'^utUng  ’the  matter  'upon  the  the  maxim-  “Once  bit.  twice 

Miv.  v^fiiiKiu  ^uxwiuiuenr  Donas.  ana  second  quarter  activity  fViof  nf  Tn^^rp  I  sny.  ’ 


the  German  government  bonds,  and  Putting  the  matter  upon  tne 

nearly  all  the  continental  European  inprolnofion  of  new  fixed  trusts  plo  tXTfs  t?eXX?e??m?Uve  Tommon  Sense  Investor  Xeed.  I 

issues,  especially  Italian  govern-  --ph  diency.  there  is  the  stmngey  moiue  it  is  not  a  mere  matter  of  caveat  I 

ment  and  municipal  bonds.  There  probably  the  attitude  of  the  New  JX^XX^lectlonX  I  something  between, 

York  Stock  Exchange  heads  in  lay-  L^jrfties  for  offer  to  its  customers.  I  ®  complete  insnrance-rela- i 


Hungarian  government  and  mort¬ 
gage  hank  bonds,  following  news 


■  j  loan  schemes,  whether  by  private  .say  nothing  of  the  terms  of  the 

Municipel  Bond  Sales  l  companies  or  public  boards,  unite  to  agreement,  one  source  reports  that 

IM  R  A  J  1I‘5A  'hat  about  one  per  rent,  is  Germany  is  advised  she  cannot  hope 

INear  Kecorcl  in  U.b.A.  'requisite  fnr  administration  costs,  to  get  a  penny  unless  she  begins  by 
New  Y'ork.  Sales  of  new  issues )  When  to  that  is  added  the  3  per  cent,  following  the  example  one  of  her 
of  state  and  municipal  bonds  dur- ,  interest  paid  on  savings  deposits,  creditors.  Britain,  is  now  setting  and 
ins  seven  months  of  the  current  from  which  source  M“.  Houde  pro-  balances  her  budgets  by  new  taxa- 
year  aggregate  $939,807,048.  accord- 1  poses  to  secure  needed  funds,  it  is  tion  and.  above  all,  economy.  That 
ing  to  tiie  fisnres  compiled  by  The  |  obvious  that  those  funds  Will  be  applies  not  only  tn  the  Reich,  but  all 
Daily  Bond  Bnver.  This  figure  is  available  at  a  minimum  of  4  per  state  and  municipal  budgets. 

,inst  ,a  few  million  dollars  under,  cent.  And  since  the  provincial  sav-  The  committee  realizes  that,  after 
that  for  tho  rorrespnndins  period  in  ;  incs  banks  he  has  in  mind  will  call  Germany  adopts  these  measures, 
1924.  New  issues  in  July  dropped  off  ^  for  not  less  than  one  per  rent,  for  some  time  will  be  needed  for  them 
sharply  from  the  heavy  totals  of  i  administration,  there  is  a  minimum  to  make  their  efforts  felt  in  the 
earlier  months  and  a  further  con- ,  rate  of  five  per  cent,  for  the  fann  Treasury  and  a  foreign  loan  will 
traction  in  state  and  city  borrowing  loans  it  is  proposed  to  lend  out  at  be  necessary  to  carry  the  Reich 
is  expected  this  month.  i  Two  per  cent.  Consequently  it  he-  through  this  period  safely.  The  re- 


The  following  table  compares  comes  clear  in  advance  that  the  port  is  said  to  hold  that  conditions 


by  fixed 


ck  Exchange  heads  m  lay-  securities  for  offer  to  its  customers.  f  municipal  bond  .sale  totals  in  July  i  scheme  will  cost  the  Province  of  in  the  money  markets  are  now  such 

certain  standards  to  be  met  Nevertheless,  it  is  also  true  that  in  nt  twi  far  mnrl  cnhnl  for  the  past  ten  ve.ars:  I  Quebec  not  less  than  3  per  cent,  for  that  this  loan  could  be  floated  only 

trusts  with  which  member  this  country  investors  as  a  class  t  J;  J  ’rrau  7?  '  '  ond-;  every  dolllar  put  out  on  those  terms,  ^ith  the  backing  of  governments. 


from  Budapest  that  foreign  bankers  firms  of  the  Exchange  were  associat-  8e?mTo’’haTe  rather  short  memories  men  rely  for 

S  ?onn?r?  ”  ^nTafe  S® o"St  -  peThTprto  | 


that  country. 

A  severe  decline  in  Antioquian 
bonds  was  a  late  feature  in  the 


in  throttling  the  movement  toward  condone  —  mistakes  which,  in  Eng-l}.®®®'  codes  of  behavior  in  the  or-,'^;" 


new  trusts.  It  had  a  decided  effect  land,  for  example,  would  seriously 


dinary  relations  of  life.  If  issuing  i 
houses  find  that  mistakes  are  re-'i!>27 


■tulv 

'>'1.  I  372 
11  1.657,033 
86  745,310 


provinces  which  have  jo  all  the  governments  involved 
'  8,7.712.707  '  provincial  savings  banks,  interest  of  the  report,  according  to  the  same 
786,871.723  '  four  per  cent,  is  paid  on  deposits.  If  source,  urges  the  need  of  their  find- 


m..aus  d  .are  leature  m  ine  the  sales  of  trust  certificates  by  affect  the  asset  of  “goodwill”  of  inisraKes  are  re-  327 

I.atin  American  group.  Colombian  existing  rigid  trusts.  A  lees  import-  those  who  made  the  mfstakes  i  niemb®red  against  them  it  will  grcit-  1926 


and  Chilean  government  issues  also  ^jjt  factor  in  moderating  the  origina-  A'ictnallv  Imnossibilifv  I  * »  sharpen  their  wits  and  their  sen.se  ,  i33« 

reacted,  but  the  former  rallied  tjon  of  this  type  of  organization  has  “"SR®®*'®**  iirtnally  impossinility.  ^f  responsibility,  for  they  will  soon  i3?3 

.sharply  near  the  week  end.  Cuban  been  the  wide  variety  of  them  already  suggestion  that  issuing  find  it  registered  in  their  profit  and  19: 

bonds  suffered  .severe  decline  due  inexistence;  in  some  cases  the  port-  houses  shall  hold  themselves  res-  loss  statements.  The  experience  of,^ _ 


86  *68  7s  3'7  8  53  example  were  to  be  followed  in  mg  a  basis  of  general  political  sta- 

3n'633  .5.34  83 '  037  1 36  ,  Quebec,  the  minimum  cost  of  funds  bilization,  which  it  considers  pre- 
23'33i',2i3  S73',2n3',n7 !  derived  from  that  source  would  be  requisite  to  general  financial  and 
P®!"  ®ent..  thus  making  the  direct  economic  stabilization. 


1  23  301,21  3 
112  2.5  t  065 
07.601,722 
1  20,008,16.5 


to  revolutionary  activities.  Uruguay-  foUog  are  almost  Identical. 


6s  rallied  as  a  week-end 


mTe?venTha???o.mserS?erfe?  Ks  i's^el’ojuent’o'f  the  "futility  oT  the  '  I  Canadian  Bond  Sales  I,  ZatToC  tn?Jr"^8t”aT  I  f 


8.54,1 65!7 1  ! ^®  '’P  *®®®  Than  four  per  The  spokesman  said  that  the  agree- 

_  cent.  In  the  light  of  this  casual  ex-  nient  to  prolong  these  credits  six 

— — — i  aniination  it  is  not  difficult  to  see  months  had  been  made  dependent  on 


In  the  second  quarter  of  this  year 


ture,  while  Argentine  and  Brazilian  fixed  trust  enterprises  dwindled  ^  fairly  obvious  impossi-  legal  method  of  approach  Only  the 

issues  generally  gained  ground.  tnwarrf  fbo  vnnUbinp-lnint  Thlo  bility,  unless  the  public  is  willing  to  other  sanction  will  meet  the  case. 

■ - - -  ?ere  offered  nublicly  in  this  market  necess.ary  "premium”  for  the  and  it  will  in  the  Ions  run  prove 

Investors  Syndicate  Assets  First  Diversified  Bond  Trust,  United  ‘‘insurance”  that  the  house  of  issue  cf^ctive  if  only  it  be  applied.  j 


An  analysis  nf  Canadian  bond 
sales  up  to  August  17tb.  1931,  coni- 


'  fixed  the  rate  of  interest  at  6V2  per  Bank  of  England,  the  Bank  of 
I  cent.,  a  low  rate  when  all  things  are  France,  the  Federal  'Reserve  Bank 
I  considered.  and  the  Ban!;  of  International  Settlc- 

I  It  would  he  no  inducement  to  de-  ments  would  renevo  for  three  months 


vesrors  oynaicaie  ASSeiS  F^st  Diver  si  red  Bond  Trust,  United  L  furnish.  We  are  ac-  Preoccupation  with  tbe  shorfcom-  piled  by  A,  E.  Ames  &  Co..  Limited.  I  Positors  i  l.s  argued  to  know  in  ad-  he  90-day  credit  of  $100,000,000  the'. 

Increased  $682,905  in  July  ‘P  nothing  is  cer-  ings  of  other  people  while  a  n.itiiral  shows  total  to  date  of  $972,472,211,  i  vance  that  their  funds  were  to  be  in-  have  giv-en  to  the  Reichsoank.  Ot  i- 

- -  tain  save  death  and  taxes.  It  is  the  form  of  relief  for  one's  feelings  as  compared  with  $458,629,160  for  the '  vested  in  farm  loans  a  form  of  erwise  the  prolongation  will  last  only 


- - —  ...  —.,7  vised  American  Fixed  Equities.  i„  ,y  ‘"7 ‘777:  I  .  . 

-  _ taiii  savc  death  and  taxes.  It  is  the  form  of  relief  for  ono  s  feel 

Total  resources  of  Investors  Syn-  .  TniRfeirt  Tnonmo  Fatato*  Tn«.  a  teaching  of  experience  that  if  one  should  not  wholly  prevent  us  f 
dicatc  increased  $682,905  in  July,  ac-  r.Qvr«on4  .aior.  departs  from  the  safe  shelter  of  Gov-  a  reasonable  if  only  occasional 

a  . . .  K„  monthly  payment  plan  whose  funds  I  securities  depen-  trospection  of  our  own  performances 


teaching  of  experience  that  if  one  should  not  whollv  prevent  us  from  same  period  of  1930,  and  $386,219,148  |  frozen  credit.  It  would  be  inipos-  three  months 

.«  .*  «...  s,  .  ..  «  ..  _  _ le.lKla  frt  t»  tViii  TY  urkTAfY  2  fiTi  anvinp'C  nanlfsl  -  


cording  to  a  report  issued  by  E.  M. 
Richardson,  Secret.rry  and  Treasu¬ 
rer  of  the  company.  Assets  as  of 
July  31st  were  $4.3,498.42,  showing 


were  to  be  invested  in  Selected  Ame¬ 
rican  Shares,  a  fixed  trust. 

The  third  quarter  is  showing  no 
greater  activity  In  new  flotations  but 


for  the  same  period  of  1929. 
These  are  rlassified  as  follows: 


siblP  for  the  propo.ied  savings  hanks 
to  have  liquid  assets  available  if 


dent  upon  thc  taxing  power  it  is  un-  !  partienlarly  in  the  matter  of  specii-  Government.  $764, 


Municipal,  I  UiPy  "'ere  to  be  made  self-sufficient. 


ONTARIO  UF.ArHES  FOR  AVFST, 


July  31st  were  $43,498.42,  showing  -ptivitv  in  now  fintotinna  Un*  eternal  vigilance  is  the  price  of  j  "investment."  Many  years  ago  a 

an  increase  over  resources  as  of  De-  7.  ^  ^  -a  ^  v.i  i  safety.  Nothing  stays  put”  for  long;  !  widow  wrote  to  Tlie  Wall  Street 

cemher  31st.  1930.  of  $4,688,305.  ®  i<  was  -different"  yesterday;  It  will;  Journal  asking  how  she  .should  in¬ 


safe  to  take  anything  for  granted  j  lative  cupidity  expressed  in  acts  of  $83,831,506;  corporation,  $53,862,000;  j  Their  funds  would  he  tied  up  and  to  Hamilton.  Ont.  Orders  for  som 


Gash  on  hand  and  in  banks  increas¬ 
ed  $12,533  in  July,  and  the  total  as 
of  July  31st  was  $924,868.  This 
showe.1  a  gain  for  the  first  seven 
months  of  the  year  of  $467,'if 9. 
Bonds  and  securities  totalled  $3,441,- 


through  several  changes  in  control  "different”  tomorrow 


of  trusts  with  some  more  pending. 


last  i  vest  her  husband's 


•s  ago  a  railroad,  $70,900,000.  borrow  money  on  bonds  or  from  the  twenty  carloads  nf  boxed  peaches 

•ill  Street  Of  this  total  there  were  sold  jn  ■  o*’®'"'®''®''  hanks  would  entail  higher  (-p,.  w’estern  f'anada  have  been  re- 

dioiild  in-  Canada,  $861,187,211;  in  the  United ;  ®®-^Ts.  Frnin  all  nf  which  it  i.s  plain  reived  through  the  offices  of  theOn- 

insiiranee  States.  $191,185,000.  and  in  Great !  •T’®'  the  Honde  plan  as  tario  Growers'  Market  Council,  ac- 


week  is  beyond  recapture.  That  is  j  amounting  to  $5,090.  .\  list  of  bonds  Britain.  $4,109,000 


CONVENTIOy  AT  THE  MANOIR. 


the  story  of  all  things  human  as  it  ■  were  given  her  yielding  about  4tA 


I  announced  would  be  cosily  to  the  wording  to  their  secretary. 


The  annual 


is  likely  to  be  the  story  to  the  end  |  She  replied  saying  thai  as  she  eoiild  sales  by  inonlbs  during  the  past  *’®  dependent  directly  upon  the  trea 
of  time.  The  book  will  always  in- 1  not  live  on  $225  annually  she  would  three  years:  siiry  for  liquid  funds  for  depositors 


following  is  a  romparison  nf  Provincial  trea.siiry  and  woiild  also  purchase  was  arranged  through  the 
ly  inonlbs  during  the  past  *’®  dependent  directly  upon  the  trea-  efforts  of  the  growers’  commercial 


the  elude  a  "chapter  of  accidents"  and  |  have  to  buy  some  ‘"Pev.is  oil  stocks”  I 


lOSO  1031 

469  an  increase  for  the  month  of  I  Canadian  Bar  Association  will  this  I  no  one  can  reasonably  expert  “ncci- |  —  which  were  then  being  extensive’:.  |'i,-vV>  ,36'34n  370  58  .7:7  37s  '  26  oo!!  3,17  designed  to  foster  agrieiil-land  develop  t 

$198,848' and  a  ri.se  of  $1,003,965  In  year  be  held  at  the  Manoir  Richelieu  dent  insurance”  to  be  supplied  to  peddled  from  house  to  noiise.  It  is  Urar.  52!o63!s88  .53!s63.'676  43!.302!6r2  I  tiiral  progress  and  development  the  Ontario  fruit. 


siiry  for  liquid  funds  for  depositors,  representative  who  is  at  present  tra- 
Before  entirely  rondemning  any  veiling  through  the  west  to  promote 
J  proposal  designed  to  foster  agrieiil-  and  develop  the  western  markets  for 


seven  months.  First  mortgage  loans  Hotel,  at  Murray  Bay.  His  Excel-  him  gratis.  i  too  much  to  expect  er*  ry-one  to  Am  . 

on  city  residential  property  amount-  lency  Lord  Bessborough  is  to  be  To  what  exte.nt  “K.  N.  D.’s”  strie- 1  know  all  about  “bonds, '  but  it  is  not 

f  d  to  $32,933,992.  present  for  the  opening  ceremonies,  turcs  upon  issuing  houses  in  general  '  too  much  to  expert  an .  person  ot  j,',iy 

Capital,  surplus  and  reserves  on  Sessions  will  continue  from  Septem-  are  justified  is  a  matter  which  is  |  ordinary  common  senso  to  realize  Aug 

Inly  31st  totalled  $5,703,922,  show-  her  Ist  to  5th,  and  it  Is  expected  beyond  definite  proof.  We  may  not  1  that  rate  of  interest  premised  and 

ing  an  advance  of  $57,839  for  the  that  some  400  of  the  country’s  lead-  reasonably  suppose  that  human  security  of  payment  of  that  interest  ___ 

nionth.  Ing  legal  lights  will  attend.  beings  differ  very  much  in  funda- 1  are  usually  inverse  q  iantities.  •- 


Apr.  15,610,(153  211.385,168 

Mnv  87.350,326  1  I  2.;i30,01,5 
Juno  115,333.617  68,334.48:1 

Jiilv  33.103,881  5  1.1  83,341 

Aug.  2.644.038  31.1  15.100 


386,213.148  458.623,160  372.472,211 


.55,041.300  financial  community,  while  turning  - - - 

5i'3S0  397  Thumbs  down  on  a  2Gr  loan  plan.  neW  INDUSTRIES  FOR  3IANIT0BA 
7!467!70o  would  like  to  have  fuller  retails  of 

•623!500  just  what  Mr.  Houde  proposes.  Pre-  Winnipeg  . —  Thirty-eight  new  in- 
TTrTTo  .T,  1  election  promises  and  post-election  dustries  have  been  established  in 


'  Ing  legal  lights  will  attend. 


plans  are  frequently  vastly  different  I  Manitoba  stnee  January,  according  to 


in  their  practical  phases. 


the  Western  Canada  News  Bulletin. 


THE  nNANClAL  TIMES.  MONTREAL,  AUGUST  21,  1931 


CANADA  BREAD  I  AGAIN  SEEKING  "^!±i±:±^’lLARGE  INCREASE 

EXPERIENCED  AN  paratively.  CURTAILMENT  OF 

ADVERSE  YEAR  COPPER  OUTPUT 

-  prevalHnir  thronghout  Canada.  - 

Not  Eamins*  of  $205,174  Com*  E.  w.  Beatty,  President  of  the  Price  Sink*  to  New  Low  and 
pare  With  $429,326  In  c.  P.  R.  in  an  IntervleTr  here,  Stocka  Are  Still 

}g30  said  that  conditions  in  Nova  Ridng 

______  Scotia  and  also  In  New  Brans-  _  | 

GOOD  LIQUID  POSITION  “Ot  as  extreme  as  MEET  IN  SEPTEMBER 

__  they  were  elsewhere  in  the  _  i 

Workina  Capitol  Steady  At  Dominion.  The  spirit  of  op-  Executives  of  Important  Con- 
$394, 147--Compony  Burden-!  ere-  ^  t^| 

ed  Eai'iy  In  Year  With  Con-  \  ®  *'  Gose  Mines  Entirely — Might  i 

tracig  To  Purehasa  Flour  At'  Try  Legislative  Action  I 

_  iONTARIO  TOBACCO  Current  quotations  of  copper  are  | 

A  reflection  of  the  operating  dif-  a  $  HTf  lowest  level  in  the  history  of  . 

ncultlea  experienced  durlna  the  per-  r|^AN|A||yNN  IH  the  industry,  namely  7>4  cents  a  ■ 

iod  13  6'dowa  in  ths  annual  report  pound,  demand  has  fallen  off  find  wmt-ii  truuc-u  ..iiuc! 

of  the  Canada  Dread  Com;)any,  Ltd.,  IliUD  nDPAp|\  PpAD  surplus  supplies  are  being  steadily  Geo  R.  Allen  president  of  the  Fra-  |  ^  jg  stated,  to  the  depreciation  in 

for  tha  fiscal  year  ended  June  30lh,  11/1 TL  ALl/Ulll/  LHUl  piled  up  As  a  consequence  It  is  eon-  ternal  Aid  Union  of  Lawrence  Kan-  |  commodities. 

Ui31,  when  the  company  was  under  that  ,v,nfBrone»i.  sas.  and  former  vice-president  of  the  |  ^  .j _ _ ji 

contract  to  purchase  flour  at  rela-  „  -  ^ _ _  -  resold  early  S  month  National  Fraternal  Congress  of  Am-  |  In  the  face  of  these  adverse  condi- 

tiveiy  high  prices,  The  remarks  of  Maike^  Pro^ecte  Favt^Wc  ^d  me^ns  wtll  be  dis:  I  erica,  was  appointed  president  of  the  tions.  however,  it  was  able  to  meet 


[  Maritimes  Well  Off  Com¬ 
paratively. 

Fredericton.  —  While  refer¬ 
ring  to  the  iierlous  conditions 
prevailing  thronghout  Canada. 

E.  W.  Beatty,  President  of  the 
C.  P.  R.  in  an  Interview  here, 
said  that  conditions  in  Nova 
Scotia  and  also  In  New  Bruns¬ 
wick  were  not  as  extreme  as 
they  were  elsewhere  in  the 
Dominion.  The  spirit  of  op¬ 
timism  displayed  was  a  cre¬ 
dit  to  the  people. 

ONTARIO  TOBACCO 
PLANTATIONS  TO 
HAVE  RECORD  CROP 


LARGE  INCREASE  Aooafeot  0  Drooined 

SHOWNNATIONAL 

GROCERS  SURPLUS  vfou  knoui  ' 

Company  Reports  Earnings  xWBHHW  uiliai  io  do  ^ 


I  Company  Reports  Earnings 
I  $667,063  Compared  WHh 

$670,587  in  1930 

i  _ 

I  NO  BANK  OBUGATIONS 

I  Company  Retired  $590,000  Pre- 
'  ference  Stock  and  $250,000 
Gold  Notes — Ratio  of  Current 
Assets  to  Liabilities  3.7  to  Qtie 

I  A  slightly  less  favorable  period 
was  experienced  by  National  Oro- 
'  cers  Company  during  the  fiscal  year 
'wlhch^  ended  .Tune  30th  last  owing. 
Geo  R.  Allen  president  of  the  Fra-  |  jg  stated,  to  the  depreciation  in 


I'reoident  Henry  P,  Goode.rham,  con¬ 
tained  in  the  report,  regarding  re¬ 
sults  later  in  the  year,  are  of  a  def¬ 
initely  eneonraglBg  nature.  The 
oampany  lately  has  been  buying  on 
the  market,  operating  costs  have 
been  reduced  gradually  but  appre- 
eiably,  the  entire  organization  has 


in  View  of  Preference  in 
Bdtisb  Masket 


when  ways  and  means  will  be  dis- 

cussed  for  the  heavy  curtailment  of  Congress  at  the  annual  convent. on  g,,  obligations,  make  heavy  wnte- 
produotion  or  the  shut-down  of  of  the  organization,  held  In  Montreal  j  for  depreciation,  and  still  have 
n-tnoo  thls  Week.  '  a  siih.stantial  addition  to  surplus. 


_____  mines  generallv.  j 

WON  THROUGH  MERIT  ^ith  the  ending  the  summer  vo-  j 

cation  period,  representatives  of  the  j 
large  copper  companies  will  meet  in  j 
mate  Biuraa  vw  vtaaartai  VtaMs  York,  according  to  copper  ex- 

Toronto.  —  Ontario  Tobacco  Plan-  eentives.  with  a  view  to  effecting  an 


been  keyed  up  to  the  highest  P^ibt  Limited,  planted  and  hare  ariangement  that  wil!  check  the 

of  efficiency  and  the  company  has  to  harrestlng  tiaio  this  sea-  j  steady  accumulation  of  copper  —  a 

well  maintained  its  relative  position  |  ^  larger  acreage  than  last  year  '  trend  that  has  demomllzod  the 

m  the  industry.  The  crop  Is  very  heavy  and  as  11 '  market  for  two  years.  Obstacles  in 

Revenue,  after  bond  Interest,  In  the  stands  to-day  never  1<ob1c«I  beetw.  i  the  way  of  reaching  a  satisfactory 
fiscal  year  ended  June  30th,  1931,  Yhe  quality  of  the  crop  and  its  color. ;  agreement  were  explained  by  the 
ambuHied  to  $467,966,  as  compared  is  always  an  important  factor. '  failure  of  the  series  of  conferences 

with  $701,922  in  the  previous  year,  Banner  be  detertnined  until  the  crop  i  which  bega-n  in  June.  .Although  vlr- 
Interest  from  investments  was  larger  i,  cored.  '  hially  al!  outhorlties  were  agreed  at 

at  $21,192,  as  against  $15,491,  mak-  Qarly  In  the  season  the  ent-worm  that  time  that  curtailment  or  ces- 


NICKEL  EARNED 
8  CENTS  SHARE 
SECOND  QUARTER 

Makes  16  Cents  For  First  Six 
M<mths — Con^iares  With 
50  Cents  Last  Year. 


Ing  total  income  for  the  perlM  $459,.  I  TonnT  plancf  and  sation  of  mining  operations  was  c-AnrrAt  i  rtwnro  -  ago. 

149  as  compared  with  $717,413  a  year  j  liaii  to  io  done.  For- ■  necessary,  it  was  Impossible  to  get  WOKIUNCj  t-ArllAL,  Lit-rVvCJ\  ^  p 

ago.  As  the  balance  brought  for- 1  tanatriy.  Ibe  weatiwr  sliiee  has  been  unanimous  approval  for  a  pro-  - -  •  com 

ward  from  the  previous  year  was  higjsly  favorable  for  t&e  crop  and  |  gramme  Some  companies,  which  Earnings  equivalent  to  8  cents  a  | 
$2,004,075,  the  total  available  for  ap-i  1?  forward  ra^ridly.  tclt  that  they  were  in  a  strong  share  of  common  stock  are  shown 


1  a  sub.stantial  addition  to  surplus. 

Earnings  for  the  fiscal  year,  be¬ 
fore  depreciation,  interest  on  gold 
notes,  dividends  on  preferred  and 
other  surplus  adjustments,  amount¬ 
ed  to  $567,063,  some  $53,523  loss 
than  during  the  previous  fiscal 
period  After  faking  care  of  pre¬ 
mium  on  first  preference  stock, 
which  was  redeemed,  loss  on  the  sale 
j  of  the  Church  street  property,  loss 
I  on  equipment,  and  other  normal 
I  write-offs,  the  sum  of  $71,377  was 
'  carried  forward  to  surplus,  thus 
j  bringing  it  up  to  $634,176,  compared 
I  with  $562,798  on  June  30  a  year 


Profit  and  loss  account  figures 
compare  as  follows; 


$2,004,075,  the  total  available  for  ap-i  1?  forward  ra^ridly.  tclt  that  they  were  in  a  strong  share  of  common  stock  are  shown  .  . 

prcprlatlons  was  $2,493,224.  Flanterr  are  loiddTig  ferward  -oiti  ;  position,  were  less  Inclined  to  make  j  in  the  second  quarterly  financial ; 

The  sum  appropriated  for  depre-  I  Ttaanowabit*  optiaalaBS,  Swreral  thou-  '  concessions  than  others,  it  was  re-  statement  of  the  International  Nick- 1  Taxes  .  . 

elation  was  $219,974,  while  a  reserve  j  ws-nH  expeHcnccd  workeir  haTe  been  ported  In  the  depression  of  1921,  el  Company  of  Canada  Limited.  This  ,  t)rganizaHon  expenses 

of  144,000  was  established  for  bad  j  imported  and  no  delay  1?  aniTeipated  agreement  was  more  easily  ob-  {g  the  same  amount  as  reported  for  j 

debts,  that  did  not  appear  in  the  ;  yg  jotting  tie  crop  in.  ’  talned,  since  all  companies  were  the  first  quarter  bringing  earnings  ;  Di^.  pref  . 


is  the  same  amount  as  reported  for  j 


1931  1980 

$IS67.06S  1620,587 
121.604  120,166 

96.336  104,969 

40.919  29,824 

29,824 

$809,804  $817,648 


previous  annual  report.  First  jjre-  >  From  a  marteting  .srandpoint  the .  then  burdened  by  surplus  stocks.  fQj.  the  six  months  period  to  16  .  2^,670  ~i66  8t4 

ference  dividends  absorbed  $87,500  |  ts  ftrctable.  Neves-  before  .Authorities  of  copper  believe  the  cents  a  share.  Fifty  cents  a  share !  PreviVtu-urpim  .  662!798  452!7i6 

and  second  preference  shares  $175,- 1  Canadiaii.  end  esnedallT  On-  recovery  of  the  Industry  will  be  ^gg  earned  in  the  corresponding  'Titans 

OOO.  while  $125,000  wao  distributed  on:  joSeier-  beess  gi-^en  so  much  slow,  even  if  an  agreement  upon  ,  period  of  last  year  Deduct.  dry  Ubp,,  .  Iiu®!  sS 

th^  common  Btock,  Incotno  tax  al-  ■  pitHmnence  in  the  press  both  here  curtailment  of  production  Is  Earnings  for  the  second  quarter  - - — 

lowance  was  $20,000.  After  allow- '  jj,  Great  Briiain.  Distinct  reached.  While  demand  for  the  of  1931  amounted  to  $3,248,560.  Surplus  $634,176  $562,798 

Ing  for  depreciation  and  reserve  for ;  bra-nds  of  Ontario  gro-srn  product  metal  Is  likely  to  Increase  sharply  making  a  slight  increase  over  the  During  the  year  the  company  re¬ 
bad  debts,  the  preferred  dividends  In  1  have  been  placed  on  the  markeL  and  .with  the  return  of  more  normal  $3,238,406  reported  for  the  first  j  tired  $590,000  of  the  8  per  cent, 

full  were  more  than  earned.  After  bare  been  adTerHsed  widelv.  These  business  conditions,  it  is  said,  the  quarter  of  this  vear.  To  the  earn-  cumulative  first  preference,  as  well 
these  reserves  the  balance  carried  1  developments  are  taken  to  signify ,  existence  of  large  surplus  stocks  f^^  ^be  first  half  of  1931  at  as  $250,000  of  the  7-year  6^4  per 

forward  was  reduced  from  $2,005,-  that  Ontario  tobacco  has  won  a  rec-  openitfg  of  new  mines  in  $6,486,966  was  added  other  income  cent,  gold  notes.  At  the  end  of  the 

$1,821,749.  ognized  place  and  that  from  now  on  -Africa  and  Canada  In  the  next  few  $79,702,  making  total  income  of  1  year  there  were  no  obligations  to 

The  surplna  acconnt  for  the  past  demand  will  increase-  ('anadian  to-  years  will  serve  to  depress  prices.  $6,566,669.  Deduction  of  expenses  at  i  the  banks,  and  the  ratio  of  current 


'  talned.  since  all  companies  were  the  first  quarter  bringing  earnings ;  Di^.  pref  .  26.7.34  152.834 


for  the  six  months  period  to  16 


Earnings  for  the  second  quarter 
f  1931  amounted  to  $3,248,560. 


Deduct,  (ur’dry  iten’.i 
Surplus . 


282,670  166,814 

662,798  452,716 


$846,368  $618,080 
211.192  56,232 


$634,176  $562,798 


075  to  $1,821,749.  ognized  place  and  th; 

The  Burplna  acconnt  for  the  past  demand  -vin  incr«ise. 
two  years  compare  as  follows:  bacco  is  favored  in  t 


Ketrrwioe*. 

Inter«t  received 

Total  Revenue 
Low  on  Investreente 
r  •■‘reciation 
'  ai  Debt  Reserve 
n'orr.eTax 

Net  Earninps 
1st  pref.  div.  .  . 
riase  B.  pref.  div 
N  P.V.  corn,  div  .  .  . 

V*»ars  5njrplus 
Prev.  Su’T'bis  .  . 


1931 

1930 

$467,966 

$701,922 

21.198 

15.491 

489.149 

717.413 

7,679 

219,97,6 

239,786 

44,000 

20.oon 

40,622 

205,174 

429.326 

87..'00 

8'. 500 

17,6,000 

175.000 

125,000 

150.000 

d$182.826 

$  16.826 

2,004.075 

1  987,249 

bacco  is  fsTored  m  the  British  mar- 1 
ket  by  a  substintial  preference, -wbile 


will  Seek  Protection. 


$6,566,669.  Deduction  of  expenses  at  |  the  banks,  and  the  ratio  of  current 
$689,009  and  taxes  at  $333,184.  left  i  assets  to  current  liabilities  stood  at 
net  income  of  $5,544,475,  while  de-|3.7  to  1.  The  former  stood  at  $3,- 


^rtificial  Respiration 
by  the  Prone  Pressure 
Method  is  a  simple  means 
of  saving  the  lives  of  per' 
sons  apparently  drowned. 


persons  apparently 
dead  from  drowning  may  be  saved  if  natural  breath* 
ing  is  stimulated  by  means  of  artificial  respiration. 
Hundreds  of  lives  are  lost  each  year  because  this  very 
simple  method  for  saving  life  is  not  promptly  used. 

Everyone  should  know  how  to  revive  the  ap* 
patently  drowned.  Often  they  are  not  dead  though 
life  seems  to  be  extinct.  Patient,  persistent  manipu* 
lation  of  the  right  kind  would  bring  them  back  to 
consciousness.  It  is  heart-breaking  to  think  of  the 
lives  that  could  have  been  saved  if  some  one  in  the 
crowd,  standing  paralyzed  with  fright,  had  but 
known  the  simple  manipulation  necessary  to  re* 
kindle  the  vital  spark. 

This  summer  be  prepared.  You  may  be  in  a  posi* 
tion  where  you  can  save  a  life  and  help  to  reduce 
the  tragic  number  of  fatal  drowning  accidents.  It 
is  startling  to  learn  from  the  Dominion  Bureau  of 
Statistics  that  in  Canada  deaths  from  drowning 
about  equal  those  caused  by  automobile  accidents. 

The  Metropolitan  has  prepared  a  booklet  “Arti 
ficial  Respiration”  which  shows  by  diagram  just 
how  to  restore  breathing  by  manipulation  of  the 
apparently  drowned  person,  as  well  as  what  to  do 
in  a  case  of  gas  suffocation  or  electric  shock. 

The  information  contained  in  this  booklet  is  valu* 
able  and  maybe  wanted  any  moment.  Your  name 
and  address  bn  the  coupon  below  will  bring  this 
booklet  to  you  free. 


— high  tariff.  Ontario  tobarco  has  popper  companies  believe  that  an  ;  depreciation  at  $1,946,151.  left  a  net  leaving  net  working  capital  at  $2,- 
its  position  hy  sheer  merit  and  aggressive  move  may  be  started  in  |  profit  of  $3,359,886.  Preferred  divi- !  745.699  compared  with  $3,271,458  In 
391786  j  as  it  becomes  known,  it  should  snp- ;  the  new  Congress,  which  will  meet  dends  paid  out  amounted  to  $966,-;  the  previous  year. 

.  plant  imported  tobaccos  In  the  do- ■  in  December,  for  a  protective  tariff  i  967  and  common  dividends  totalled!  President  Archibald  Foster  In 
__  I  mestic  markeL  designed  virtually  to  bar  South  ,  $4,373,627,  making  a  total  of  $5,340.-  his  report  to  shareholders  says,  in 

29.326  1  Tobacco  grows  best  in  a  tvpe  of  American,  African  and  Canadian  !  594.  Previous  surplus  was  brought  1  Part: 

-6  000  i  known  technically  as  "Dunkirk",  copper.  One  executive  remarked  |  forward  at  $20,646,169.  which  added  "We  have  retired  during  the  year 
sbiooo :  Gn  this  continent,  Dunkirk  soil  lies  recently  that  he  believed  a  pro-  I  to  the  net  profit  of  $3,359,886.  made ,  $590,900  of  the  8%  cumulative  first 
— - jin  a  belt  which  .starts  in  Virginia  tectlve  tariff  would  be  enacted  a  total  of  $24,006.0,55-  Deduction  of  preference  stock,  premium  on  same 


SEND  THIS  COUPON  TODAY: 


Metropolitan  Life  Tnrtirance  Companv 
Ottawai  Cana<la 


Dept.  $«K-31 


Please  mail  without  cost  tome  a  copy  of  the  booklet,  **  Artificial  Respiration**, 
which  shows  how  to  revive  the  person  apparently  drowned,  or  suffering 
from  gas  suffocation  or  electric  shock. 


throiieh  Kentucky,  within  two  years. 


preferred  and  common  dividends  to- ;  amounting  to  $56,665.50  and,  also, 


1.821.749  2.004.075  stretches  in  a  ribbon  along  the  north  copper  industry,  however,  consider  $18,665,460. 


!  of  the  company’s  7  year  gold 


■d)  De5c:t.  i 

Position  Maintained. 

An  analysis  of  th«»  balance  sheet 


shore  of  Lake  Erie,  through  the  that  the  more  Immediate  problem  |  Consolidated  general  profit  and  notes.  At  the  end  of  our  year,  name- 
counties  of  Essex,  Kent.  Elgin  and  Is  to  obtain  a  complete  shut-dowm,  j  jogp  account  for  the  first  three  ly.  -Tune  30.  1931,  we  had  no  otoll- 
Norfolk.  These  are  the  Ontario  or  a  drastic  cut  in  production,  ,  months  ^f  b931  and  those  of  thelgations  to  the  banks. 


.^'lows  the'  "  company's  net  current  which  have  acquired  new  i  within  the  next  sixty  days.  Statls-  corresponding  period  of  last  year  "On  account  of  the  depreciation 

position  well  maintained  Cash  re  trade. .  tics  of  the  copper  industry  for  July,  compares;  as  follows;  -  in  prices  on  all  food  commodities, 

gjjj  inventories  were  ’  re  Commensurate  with  the  growth  in ;  which  were  made. public  several  days  193,  ,980  our  volume  of  business  in  dollars 

d-ired  *'hi't  these  were  offset  hv  n  !  Plantations,  added  facilites  have  been  ago  by  the  American  Bureau  of  Earning  .  *3.248,560  *5,101,383  was  lower  than  the  previous  year, 

substintial  inerLse  in  °he  total  of  Provided  such  as  rehandling,  packing ,  Metal  Statistics,  showed  that  stocks  Other  income  .  but  the  tonnage  was  higher. 

investments  which  stood  tn  $460  6R‘»  I  ^nd  storage  plants,  with  the  result  of  refined  copper  in  North  and  South  Total  income  .  $3,312,287  $5,235,869  |  “Earnings  for  the  current  fiscal 

f'rr.-.ncred  with  $336  807  a  vea7  '  district  is  capable  of  hand-  America  Increased  last  month  63,-  Expenre..  .  .ou.su  R85.B68  ■  .-cgr,  before  providing  for  deprecia- 

3^0.  includin®-  these  and  deferred  from  60,000,000  to  75.00O.rtO0  lbs.  8S6.000  pounds  to  880,834,000  poonde,  ;  .  . fion.  interest  on  gold  notes,  divl- 

charges,  current  assets  amounted  to  tobacco  each  season.  a  new  high  record.  The  report  show-  i  Net  oper.  income .  2.8111,499  4,642,853;  dends  on  first  preference  stock  up 

1.028.524.  which  wa.s  $100.166  less  - -  - -  Interest  .  113.5-.,  1.5th  of^February  when  called, 

than  a  vear  ago.  but  current  liabili-,  siocks  01  reanea  copper.  1  Depreciations,  etc .  991,636  1,1.51,075 1  and  other  surplus  adjustments 

More  Frankness  '  last  M^rcT  aVter  the  tecrea®s!nS  !  pr?Pt  .  "l.w^8  *.^.;3o!aTecrtase^^^^^^^^ 

Oi  .‘^03,161.  Tne  current  accounts  •T*  nt  »  f  i  Bref.  dividends  .  489. 4S3  483.177,^  necrease  ^^nen  comparea  witn  tne 

for  the  past  two  rears  compare  as  To  ShaVeholdeTS  checked  for  several  ,  Com.  dikidenda  .  2,i86.83.=s  a,43‘j.ii3  i  earnings  for  the  fiscal  year  ended 

follows-  ■  i  Caiirarx-  Herald  months  hy  the  agreement  last  No- ,  .,.,1  June  30.  1930.  of  $53..523..50.  This 

'-nt  JuneSPtb.  1931  19*0  p,.  I _ _ _  vemner  anion,  worm  proaucers  lo  - -  .  I  reduction  in  earnings  is  more  than 

ourr  arse..  '923,3=6  $i.n29,.524  $100,163,  lo  e.  The  effects  |  working  canital  as  at  Tnne  ^  ^’'’'’'^'‘nted  for  hy  the  inventory 

ru-r.iiabUities  3.34,209  427..3TO  93,161 1  Two  eastern  financial  weeklies,  of  this  agreement,  according  to  cop- |  •  to  «'i7  531  "”o  losses  taken  throughout  the  year  on 

Net,  u,-.,  asses  $.694,117  jeoT.li  ‘'f  P-VP^P«rt.s.  were  never  entirely  account  of  the  steady  decline  In 


of  tobacco  each  season. 

More  Frankness 

To  Shareholders 

Calgary  Herald. 


stocks  of  refined  copper. 

The  current  rise  In  stocks  began 


months  by  the  agreement  last  No- 
Caigary  Herald.  vember  among  world  producers  to 

curtail  production  15*;^.  The  effects 
Two  eastern  financial  weeklies,  of  this  agreement,  according  to  cop- 


1  Earnlnps . 

. .  $3.248, .560 

$5,101,383 

I  Other  Income . 

6.3,727 

134,486 

Total  Income  . 

..  $3,312,287 

$5,235,869 

Fxpenrp.i 

.31  4. .51 4 

.385,968 

Taxes  . 

187.2:4 

.'>07,048 

Net  oper.  inroTne  . 

.  .  2.810.499 

4,542,853  j 

Interest 

118.57.3 

124,317  1 

Depreciations,  etc .  . 

991,636 

I.1a">1.075  I 

Net  proPt  . . . 

1,700.248 

3.267.730  , 

Pref.  dividends 

483.483 

483.177  ; 

Co.m.  di\idends  .  .  . 

2,186,83.5 

3,43'J.113  i 

Deceit  . 

970.070 

6.54.860  j 

Net  working 

capital  as 

at  June^ 

— — — 


METROPOLITAN  LIFE  INSURANCE  COMPANY 

FREDERICK  ECKER«  President 

tf.gB.gn.gw  »gn  AwMtfn,  V  -  OTTAWA,  CANADA 


,-Q.  V'V'.'r;  Ibp  Monetary  Times  i>f  Toronto  and  per  experts,  were  never  entirely  sn- 

$.•,94.14,  »60i.i.'4  $  ,.io,^q-^p  Financial  Times  of  .Montreal,  tisfactory,  since  production  in  North  ;  contrasts  with  $39,102,999  as 


In  commenting  on  the  year's  oper- ;  grp  dymanding  that  cor] 
Gooderham  said,  in ;  p^ecutives  should  take  their 
I  ,  J  ,  ,  i  holders  into  their  ronfidenr 

The  rear  now  dosed  has  been  a  pg^^^  extent  than  in  th, 
-pxfp  m-iostry  ,  Yhey  are  demanding  more  fr 

penerally.  and  the  bread  business ;  g^^d  lucidity  in  statements  is 
pponomip  Up’'!  ‘  "hf e  the  fbe  public  and  in  doing  so  s 

the«p  nrixpre  ^  |  tiog  their  finger  on  a  long-s 

these  adverse  conditinns.  which  have  I  eriAV'inrp 

ouwhe'^nom'loion  1°  these  days  when  publi, 

out  the  Dominion  at  prices  in  many  rinoHrM^  in  inHuofwiai 


me  rmanciai  i  imes  or  .Montreal.  “  ;  at  December^  loVrt  and  this  re-  commodity  prices. 

are  dymanuing  that  corporation  and  South  .America  declined  only  ^  ,  . .  and  thu  t .  ,  .-After  taking  care  of  the  follow- 

executives  should  take  their  share-  m  six  months  that  followed  the  ,  auction  finds  its  letlertion  in  a  dpUnrtinns  namelv  nremium  on 

holders  into  their  confidence  to  a  conclusion  of  the  agreement,  and  ;  reduction  m  ^^h  au.d  loans  aniong 

greater  extent  than  in  the  past,  other  producing  centres  showed  a  !  the  assets  to  $6.96l.,il9  from  $9  .84.- ;  •  on  sale  of  pronertv  prior  ne- 
They  are  demanding  more  frankness , -^iniilar  reluctance  to  reduce  output.  367  at  he  end  of  im  Other ,  adjustments  iL  on  equV 

and  lucidity  in  statements  issued  to  cnange.s  in  tne  aiance  .  neet  are  nronortlnn  written  off  organ- 

fhe  public  and  in  doing  so  are  put- ^  Shipments  Slump.  of  a  relatively  unimportant  mature. 

ling  their  finger  on  a  longstanding  cu-  .  .  v  Comparative  liquid  positions  fol-| 'Ration  expenses,  ana  aaaing  to  con 

ling  tneir  anger  on  a  long  stanaing ;  Shipments  of  copper  have  jqw-  ;  tlngency  reserve,  we  carried  for- 

grievance.  ;  slumped  sharplv  since  last  Novem-  '  T,.r.  36  n.-  si  ward  to  our  surplus  account  $71,- 

In  these  days  when  public  parti-  her  as  a  result  of  the  business  19.31  1030  377.88." 


cases  helnw  cost,  vour  company  ha's  '°'l'>sDial  owner.shlp  has  depression.  This  development  has  Curr.  aw.i, 

retained  its  fair  'share  of  vninme  assumed  large  proportions,  it  is  es-  more  than  offset  the  10%  reduction  | 


CANADIAN  READ  OmCE  * 

VANCOUVER  LEADS 
IN  WHEAT  EXPORT 

Pacific  Port  Handled  33  Per 
Cent,  of  Canadian  Wheat 
Shipments 


under  varied  and  trying  conditions, , 
to  increase  our  relative  volume  of 
trade  and  for  the  third  year  in  suc¬ 
cession  have  handled  more  Canadian 
wheat  than  has  Montreal.  It  Is  sa¬ 
tisfactory  to  note  that  our  growth 
has  not  been  at  the  expense  of  our 
sister  Canadian  port,  but  has  divert¬ 
ed  trade  from  United  States  Atlan¬ 
tic  coast  ports,  which  formerly 
handled  the  major  portion  of  Can¬ 
ada’s  export  wheat 


NATIONAL  BISCUIT 


retained  its  fair  share  of  volume  more  man  oriser  tne  luyc  reauction  ;  — 

During  the  last  halt  of  th.»  fiar-ni  voar  *’^*^'m*  ^hat  company  reports  should  in  output  th.it  has  been  effected.  ,  Work  r»p . $27. ,s.3i,2.69  .'.39,162,999 

profits  have  been  steadily  acceferated  Shipments  of  refined  copper  in  North  |  - - 

and  a  much  imnroved  result  nehioveu  street  can  comprehend  There  and  South  America  last  month  were  '  ‘  " 

ovi  that  shTn  ?n^^  t^^^^  °^'lhing  rr.vptic  about  about  35%  below  those  of  last  , Nov- i  MITIAM  If  DICffllT 

months,  when  flour  prices  were  still  /'^nfidence  of  share- j  pher.  This  sharp  contraction  has  PjAllUPInL  DluLUll 

high  and  a  derriand  for  rv,ear^«r  holders  IS  to  be  maintained  I, sual- ■  largely  accounted  for  the  steady  rise  __  _  _ 

briad  most  insistent  >>'  ^'nancial  statement  is  in  storks  sinre  March  1.  when  the  MA||UTA||\|C  FARNTiyr^ 

“Your  management  have  taken  a  P"?/  V"  a'<“>-aEe  share-  surplus  was  3o4.29, a  tons.  Ifl/lll Vl /llll J  CrlRlllllUl. 

very  drastic  stand  in  the  cutting  of  ‘^e  result  tjiat  he  has  The  increase  in  copper  surplus  _ _ _ 

costa  and  have  carriad  aanio  content  fo  leave  everything  to  in  the  last  five  months  contrasts  1  .  ,  m  .  r  •  1- 

with  no  disruption  to  the  efficient  directors  and  officials  .Vow  that ;  with  the  progress  in  the  corres-  Completed  Plant  Expansion  Ex, 

operation  of  the  business  Total  times  are  here  and  companies' '  ponding  period  of  1921.  when  the  pected  to  Produce  Better  Re¬ 
costs  have  been  reducer'approxi- •  showings  are  not  favorable  there  i  Posf-v  or  depression  was  drawing  Normal  Conditions 

mately  15%  from  those  incurred  in  ®  ^rowng  inquisitiveness  about  man- ,  to  a  close.  The  steady  reduction  in  - 

the  fiKeai  x-onr  1090  109/1  ,  agement  and  managerial  plans  /Stocks  of  refined  copper,  which  he- 


urr.  ass.tx  .  $.3.3,711,664  $37,245,882  _  S'ntironver Bnreau  The  Flnnnclnl  time*  - - 

'■'■7  i'®*”  . .  6,r?.39-i  "•>‘'2.88.3  tfB tfB«*  Vancouver.  —  For  the  third  scasoH  _  •  i  »¥  o.  i 

fork  r.p . $27.,5.31,2.59  .'.30.162,999!  R||\  rnMPh TTTinnl  successlon  Vancouver  has  led  Imperial  Has  Stopped 

. . -Tr“ - 1  'i*  Drilling Aren  > 

lATIONAL  BISCUIT  RAILWAY  PROBLEM  Exp,o,.u,r;7,nu„/oro„-h,ep 

i<aaavt¥iaatf  _  which  formerly  handled  the  bulk  of  has  been  going  on  at  Nappan  near 

MAINTAINS  EARNINGS  c.p.R.pr»den,s.«g^  Ti»t 

tiatiaii  aiaatiwf  utaauiaMvik/  Government  Should  Denne  of  the  Merchants  Exchange  here.  tlonal  Railways  industrial  bulletins. 

■ - -  ,  i  Rules  of  Traffic  During  the  past  season  exports  of  The  ^operations  were  being  carried 


BUS  COMPETinON 
RAILWAY  PROBLEM 


Liovemment  should  Llenne  of  the  Merchants  Exchange  here.  tlonal  Railways  industrial  bulletins. 

- - -  ^  I  Rules  of  Traffic  During  the  past  season  exports  of  The  ^operations  were  being  carried 

Completed  Plant  Expansion  Ex-i  _  grain  from  Vancouver  equalled  20%  on  by  the  Imperial  Oil,  Limited,  and 

pected  to  Produce  Better  Re-  ^  The  problems  of  the  Canadian  nrn7inc« o^f  th?rirtif 

suits  At  Normal  Condibons  railways  were  discussed  in  an  ad-  .  .  Y  „ 


vlous  average  was  18%  for  the  three  ing  were  such  as  not  to  w.arrant 
preceding  seasons.  Calculating  on  a  any  further  attempt.  Gypsum  and 


points  ;  Confection  Co.  Ltd.,  which  in  Octo-  w-ith  'a  party  of  directors,  has  been 

that  the  majority  of  company  7 o  jears,  was  attended  j,gj.  offered  $160,009  in  first  touring  the  Maritime  Provinces. 


Selv'^lS-  Dom  ^hosT?ncu^Td”t  ^ro-rg  The  steady  red ucUon  in  suits  At  Normal  Condibons  ,  ^^‘'^^^'gVTredertcton  hy°  E  W  vlous  average  was  18%  for  the  three  ing  were  such  as  not  to  warran 

,h.  flical  ;,V  H2M930  ™  managerial  plana  ,  •  ,t '7  "'‘“'’..“'’w;-  "'J  Toroalo  -  National  Blanult  and  B.atty,  pra.ldant  nf  th.  C.P.n.,  who:  «,Trf' “aKu  lilt  mlm 

!’c”  tta”n;4,r,,!  ™krr„", J.rTor  r"-""  swtMhfSicSfn.  ATinl  “li ?h.  S  ..j,  wJ 

•The'  coopaS?"  'faetorle,  have  ""”'  comparls.an  el.her  o,  I^^Hefbellele  tha'‘Sl  .'S’ ' rire.ima.aneea  which  had  arisen  ’’vanSuver'  “S  5^°''*' shipped  hlahw ‘mde'w^”  nraelrtW*d°M  I 

emcle?c\'°d,!"'"'  Th’  ri^rmd  inrnil.  method,  as  aane  ^orfSUmn*  w^.'f  K  M  jSXl  JA""t  " 

efficiency  dunns  the  year,  and  are,.^  periou  or  >ear..  s  rerpur  inno  ,  _  Which  have  prevailed  during  the  per- '  as  possible  thn  He-iirea  helne  74.999.000  from  .  .  _ 


fected  in  prior  months. 

"The  company's  factories  have 

e/’fM.Sc’fd.l”’''  ‘,”h’  "’a"  rpe,™d“’;"Sr.“"';%;:'„T,„Toi'‘,:r'«^  pl.e  , he  abnormal  bnsln.a.  cndltlops ;, hey  had  employed  method,  as  sane  m.'rrr."n;5ikn •’whY,',  ihAn  Srof'JoTp  tel 

Sr ;o“r,,i^";b*.r.:-:;‘'^s"«  -  f "-!r’r"m',m  f.'r';%^rry"t^?.',b“'!;!  pressure.o,  .co.o„ic  j^‘ncr;^^^'d'^*o«xs•te„^T.  - 

to  cater  to  the  diversified  needs  of  corporations  is  the  inclusion ,  n.^^'-''>»atn  firm  for  any  length  of  new  machinery  upon  which  the  conditions  as  they  exist  it.  must  I’®  sf°*^L^remle  port  '  Vanc*ouver’8  ^®***^®**  Boats  Are  Not 

cur  many  satisfied  customers  ;  L”  neri  on"The  ^^ommon  _ _ proceeds  of  the  bond  issue  were  ex- j  recognized  that  revision  -was  ne-  proportion  of  total  exports  of  Cana-  Chartered  For  Bat 


55%  for  the  season  before.  struck  at  a  depth  of  1100  feet  and  a 

Vancouver,  as  last  year,  shipped  higher  grade  was  penetrated  at  a 


cur  manv  satisfied  customers  '  L"  noH  nn  .hi  _ _ I  proceeds  of  the  bond  issue  were  ex- j  recognized  that  revision  -was  ne-  proportion  of  total  exports  of  Cana-  Chartered  For  Bay  Route 

large  variety  of  new  products  hav/=,;  earned  on  the  c/immon  sto  ks  _  .  .  pended  are  now  in  operation  and  are ,  ressary  The  railways  found  them-  ^jgp  ^hpat  increased  from  33%  for  _  ^ 

also  been  introduced  and  we  are  the  Ight  of  the  varied  i  (Jntano  Commission  Has  Not  expected  to  result  in  increased  earn- ;  selves  confronted  hy  all  the  prob-  the  last  preceding  season  to  35%  for  Tt-nii-n,  Peter.n., 

r’eased  to  report  that  these  have  computations  often  made  by  f.nan-  Ahandnnod  RpaiihaennU  I  Jap  ’'P^n  a  return  to  more  normal '  lems  attending  depression  combined  igg^  gegg’^p  *  J  ^  a  ~  ♦  .u®  . 

ceiled  an  exceedingly  gratifying  re- '  <'ia!  writers  to  the  my^tifiration  of  Ahanrloncd  ^^PauhamOlS  Line  competition  presented  by  *  X 'm  officials  deny  the  truth  o  a 

cepticn  from  our  manv  customers,!  'f'-c  investor  a.'  to  just  hn-.v  much  '?  i  i  earnings  for  1930  available  for'  new  tvpes  of  transportation  The  _  ^  * . ,  .  )i,  °  w'*,! 

hrif'i  old  end  new.  "  i.earned  this  polir,-.-  mieht  well  be.  Reports  emanating  from  Brock-  income  ^g^  depreciation  and  interest  motor  bus  and  the  motor  vehicles  Ten  years  ago  Vancouver  shipped  the  Thordoc  and  the  Calgadoc  had 

-  -  I  adapted  hv  other  comoanieg  inpuh-!vi!le  last  week  to  the  effect  that  showed  an ’appreciable  gain  over  the  in  general  were  competing  strongly,  of  Canada’s  wheat  crop,  been  chartered  to  load  fain  at 

r:,.,J,„l  s*«p„_*liPnJr.e  .  iishing  their  Statements  I  transmission  work  on  the  Ontario  |  previous  vear.  the  total  being  $29,-1  The  railways,  tinder  the  circilm-  Canadian  eastern  ports  handled  26,%  Churchill  aept.  16  to  „0.  for  test  shtp- 

rw  m'  •  5-1  D  is  .  difficult  to  see."  says  The ;  Hydro  '’omm.isslon's  projected  line !  083.71,  compared  with  $20,576  in  1929  '  siances  which  had  arisen  with  this  United  States  approximately  67%.  mrats  via  Hudson  Bay 

Or  Me-vican  .Silver  Peso  ^  Times  "m  what  direction  it  would  ,  to  the  Beauharnois  developments !  L.  H.  Nicholson,  pre-sident  and  man-  competition,  felt  that  the  time  had  Last  season  Vancouver  shipped  36%  Oficlals  said  no  arrangeniento  had 
—  I  inconvenience  directors  and  off'  ;  had  been  suspended  were  denied  hy  aging  director,  reports  that  net  earn-  come  when  It  was  proper  for  them  cop,  eastern  C^®-'  * i 

.Mexico  City  , A  sumTuary  of  the  '  ciais  of  the  average  rompanv  to  nre- 1  r.  Alfred  Maguire,  vice-chairman  of  i  Inga  for  the  first  half  of  1931  have  to  request  the  various  provinces  to  ®°“  United  States  ment  this  connection,  although^ 

■ ''?k  s  exchange  situation  show,  a  t  sent  thhe  financial  statement  in  a  ‘  the  com.m.ission  Mr.  Maguire  stat- |  been  approximately  on  the  same  adopt  legislation  and  to  establish  ,,  „  they  ■would  Ibe  willing  to  consider  the 

1-9 dual  strengthening  of  Mexican  more  lucid  and  informative  man- 1  ed  that  as  far  as  he  knew  the  sur-  basis  as  In  the  previous  year.  'control  which  would  define  the  ""I**  ProP®*®*  ta^ordpiy  I' terms  and  con-  I 

silv")'  as  against  the  dollar  Drop-  ner  while  the  advantages  of  taking]  vey  was  still  in  progress.  I  While  there  has  been  a  fnlHng  off'  sphere  in  which  the  two  modes  of  “empoetrate  tbit  we  have  been  able,  dltlona  were  satlsfactor.r. 

I  ig  f.6om  the  peak  of  four  silver  shareholders  more  into  their  con-.  The  despatch  which  appeared  in  Mn  sales  in  the  prairie  provinces  duo  fransportatlon  would  function,  what  ' .  '  ■  111.111  .  .  .i  — — — „ 

■■•'■•'('.I  tue  dollar  was  quoted  yester-  fidence  appear  obvious  The  only]  an  Ottaw.a  paper  .said:  ;  to  a  drop  In  purchasing  power  of  the  1  would  ho  for  the  motors  and  what  _  ...  . 

dci  at  the  close  of  operations  nt  conclusion  which  can  be  reached  in,  "The  Hvdro  Electric  Power  Com-  farmers,  .Mr.  Nicholson  reports  that  I  wo'ild  he  for  the  railways.  It  was 

"-prt.  while  nt  one  time  during  the  ! cases  Is  that  directors  have  mission  has  suspended  operations,  It  I  there  has  been  an  enrouraplng  in- 1  believed  that  an  equitable  division 

'•  er-k  it  dropped  to  three  Local  j  become  so  used  to  letting  their  1  is  understood,  on  n  survey  through  '  crease  In  the  net  returns  fro*-!  the  could  he  made. 

f  nancia!  sources  are  of  the  opinion  shareholders  know  just  as  little  os  this  district  for  a  transmission  line  ;  comp.inv's  business  in  Rrittph  Cri-  in  regard  to  aviation,  Mr,  Beatty 
■hat  the  dollar  is  likely  to  weaken  j  is  necessary  that  inauguration  of  to  carry  power  from  the  proposed  umhla.  said  th-at  he  feared  no  Immediate 

further  during  the  next  few  dtiys,  i  a  policy  of  greater  frankness  re-  Beauharnois  development  to  Tor-  - -  -  —  competition  with  the  railways,  al-  j|l|^ _ j 

as  public  confidence  becomes  con-  quires  either  drastic  revolution  or  ronto.  .Several  survey  partlos  were  HFGIX  WORK  R.ll.fT  .lOHN  PORT,  tiiough  there  was  certain  to  be  de-  |li  1  1  M  W  BWB  gt  PIR 

.lantly  mcme  pronounced  j  slow  evolution"  at  work  on  the  route  which  it  was  Saint  John,  N.R.— The  first  actual  velopment  and  a  certain  number  [||  ■  J  f  I  J  B  BBB  BM 

The  M'ard  liner  .Morro  rastle,  And  the  .Monetary  Times  de-  proposed  fo  follow,  crossing  this  construction  of  new  wharves  for  the :  of  reonle  who  -would  employ  that  i»i  ^  m  L,^^i^FMN  MlW Rni  Rm  HIE 


cepticn  from  our  manv  customers  I  investor  .a.s  to  just  hn-.v  much  is 
'^•nfh  old  and  new."  "i.earned  this  polir ■.-  might  well  be 

_  _  ;  adapted  by  other  companies  in  p'lh- 

_  I  _i  ca. _  al  •  '  Iishing  their  statements 

f--,r?'^Mol  I  "If  %  difficult  .0  see."  says  TUe 

Of  Mex.ican  -Silver  Peso.  Times  ">0  what  direction  it  would 
—  j  inconvenience  directors  and  offi- 

.Mcxico  fity  -  ,A  surntnary  of  the  clals  of  the  average  rompanv  tn  nre- 
■  -'ek  s  exchange  situation  show,  a  ,  sent  thhe  financial  s<atement  in  a 
re  dual  strengthening  of  Mexican  m.ore  lucid  and  informative  man- 
s'lv")'  as  against  the  dollar  Drop-  ner  while  the  advantages  of  taking 
I  ig  from  the  peak  of  four  silver  shareholders  more  into  their  con- 
■■•'■•'('.'  the  dollar  was  quoted  yester-  fidence  appear  obvious  The  only 
dai  a'  the  rlose  of  operations  nt  conclusion  which  can  be  reached  in 


Chartered  For  Bay  Route 

Fort  William.  —  Paterson  Gtoam- 
shtp  officials  deny  the  truth  of  a 
Winnipeg  dispatch  which  stated  tliat 


mure  pronounced  l  B.ow  evoiuiion  at  work  on  the  route  which  it  was  Saint  John,  N.B.— The  first  actual  1  velopment  and  a  certain  number 

The  JVard  liner  .Morro  rastle,  And  the  .Monetary  Times  de-  proposed  fo  follow,  crossing  this  construjtton  of  new  wharves  for  the ;  of  people  who  -would  employ  that 

lalline  from  'Vera  f'ruz  tomorrow  I  eiares;  "The  public  will  forgive  part  of  the  province  near  Ehristv  Saint  John  Harbor  Fommlsslon,  he- 1  niode  of  transport.  The  railways 

for  -New  York,  has  ab/oard  .Mexican  |  -mistakes  where  there  has  been  a  Lake.  ing  huMt  within  the  coffer  dam  j  must  have  traffic  to  succeed  and 

gold  to  the  value  of  $1,035,009  con- 1  reasonable  degree  of  frankness  >‘  The  commission  had  contracted  Ui9  west  side,  is  under  way  with  the  j  they  cannot  Create  that  traffic 

figned  for  N’ew  York  banks,  ^old  much  more  readily  than  they  will  to  purchase  a  block  of  250,000  horse  pouring  of  concrete,  according  'o .  They  can  get  that  traffic  only  if 

bars  worth  $110  000  and  sliver  bars  1  bad  management  where  there  has  power  from  the  Beauharnois  devel-  Alex.  Gray,  chief  engineer  and  gen- j  r-anadlati  business  gets  upon  the  iip 

worth  $26«,000.  been  secrecy.’  opment.”  eral  manager  of  the  harbor.  grade. 
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FREE  FROM  ANXIETY 

Every  thoughtful  man  and  woman  must  realize 
that  the  Trust  Company  has  become  a  necessity 
of  modern  business.  This  Company  is  filling 
a  place  of  constantly  increasing 
importance  in  the  community,  acting 
as  Executor  under  Wills,  Invest¬ 
ment  Advisor  for  clients,  assuming 
the  safe-custody  of  your  securities 
and  the  collection  of  revenues 
therefrom,  etc. 

MontrealTrust  Company 

511  Place  d'Armes,  Montreal 


SIP  HEPSEPT  S,  HOLT 

President 


F.  G  DONALDSON 
GenerdI  Manasef 


A.  J  BROWN,  K.C 

Vice-Presiderst , 


PETROLEUM  OUTPUT 
FIRST  SIX  MONTHS 
OFF  ABOUT  19  P.C. 

International  Production  in  South 
America  Aggregated  12,149,- 
000  Barrels 

PARTIAL  SHUT-DOWN 


Toronto  Rnrpna  Tho  Financial  Time* 

Toronto.  —  International  Petro¬ 
leum’s  production  of  crude  oil  in 
Peru  and  Colombia  for  the  first  half 
of  10.31  was  approximately  10%  tin¬ 
der  the  level  established  during  the 
corresponding  period  of  1030.  That, 
in  turn,  was  fractionally  under  the 
output  for  the  first  half  of  1020. 

The  output  decline  during  the  cur¬ 
rent  year  to  date  was  due  partly  to 
shut-downs  in  Peru  in  .May.  and 
.lime  owing  to  the  outbreak  of  civil 
disturbances  in  the  country,  and  it 
was  partly  Iraceable  to  the  com¬ 
pany's  policy  of  curtailing  produc¬ 
tion  in  line  with  the.  campaign  which 
has  been  under  way  in  the  United 
.States  during  most  of  the  period. 

During  the  first  half  output  from 
Peru  amounted  to  3.760,174  barrels, 
while  I'olomhia’s  output  was  0,580, 
0.57.  Total  production  from  the  two 
fields  was  appi oximately  12,140,000 
barrels,  compared  with  total  produc 
fion  of  30,112,000  barrels  from  both 
fields  for  the  full  year  1030.  On 
that  half-yearly  average  has»^  output 
from  the  two  fields  in  tne  first  half 
of  1030  reached  15,156,000  barrels, 
which  would  show  the  first  six 
months  of  this  year  down  10%. 

fomparison  on  the  average  six- 
months  basis  is  hardly  accurate  in 
view  of  the  fact  that  International 
Petroleum  did  not  start  its  curtail¬ 
ment  policy  until  the  second  half  of 
1030,  hut  the  figures  provide  a  rea¬ 
sonably  accurate  base  from  which  to 
compare  operations  during  the  two 
years. 

Total  output  of  30,112,000  barrels 
from  the  two  fields  in  1930  com¬ 
pares  with  output  of  31,205,000  bar¬ 
rels  in  1020.  During  1030  the  aver¬ 
age  daily  output  from  both  fields  was 
R2.500  barrels  compared  with  aver¬ 
age  daily  output  of  66,000  barrels 
dtiring  the  first  half  of  1031. 

While  output  during  the  first  half 
was  down  an  approximate  10%  the 
figures  do  not  provide  fhe  necessary 
foundation  from  which  to  measure 
liie  company's  earning  position  dur¬ 
ing  the  period.  The  price  of  crude 
nil  has  suffered  some  serious  set¬ 
backs  durin.g  fhe  first  half  of  1031. 

The  Pennsylvania  Bradford  field 
1  ame  through  the  price  crisis  fairly 
well.  In  .Tune  of  1030  the  price  at 
the  wells  was  .$2.23  a  barrel.  By 
February  of  this  year  it  was  down 
fo  .$2.15:  by  April  it  was  down  to 
$2.  while  the  average  price  for  June 
was  .$1.75.  Relatively  speaking,  the 
Bradford  field  escaped  price-cutting, 
« bole  the  real  blow  hit  mid-contin- 
cnl  production. 


OPENS  NEW  PLANT. 


Sherwin  Likely 

Earn  Dividends 

Fully  For  Year 

fContinued  from  page  1.) 
does  paint  works,  varnish  works, 
linseed  oil  mill,  tin  can  factory,  and 
box  mill. 

Dividends  on  the  preferred  stock 
of  the  company  have  been  paid  with¬ 
out  interruption  for  19  years  and 
earnings  applicable  to  the  .senior  is¬ 
sue.  which  is  a  prior  charge  against 
profit.i,  litTve,  during  the  past  6 
years  .averaged  close  to  2  2-3  times 
dividend  requirements.  Disburse¬ 
ments  on  Ihe  common  stock  were 
inaugurated  in  1921  on  a  basis  of  6 
per  cent,  and  maintained  at  that 
figure  until  the  middle  of  1929  when 
Ihe  junior  security  was  split  5  for  1 
and  dividends  placed  on  a  basis  of 
$1.60  a  share  on  the  new  stock 
equivalent  to  8  per  cent,  on  the  or¬ 
iginal  is.suc.  A  cash  bonus  of  5 
cents  a  •.share  (piarterly  was  also 
p.iid  toi-  a  year  from  1929,  being 
oniilfrd  in  .March,  1931. 

The  Sherwin-Williams  Oo.  of  Can¬ 
ada,  enjoys  a,  clo.se  working  agree¬ 
ment  with  regard  to  processes,  mar¬ 
kets,  etc.,  with  the  Sherwin-Wil- 
llianr'.  Co.  of  Cleveland,  which,  how¬ 
ever,  up  until  recently  at  least,  only 
held  a  minor  slock  interest  in  the 
Canadian  company.  Within  the  past 
few  months  rurnor.s,  so  far  unfound¬ 
ed,  have  been  current  that,  as  a  re¬ 
sult  of  the  acquisition  of  the  exten¬ 
sive  Cottingham  holdings  by  the  hig 
Cleveland  Corporation,  fhe  latter 
now  controls  the  Canadian  organlz-a- 
Iton  through  stock  ownership. 

The  common  stock  of  Sherwin- 
Williams  of  Canada  lia.s  always  been 
closely  held  and  is  regai'ded  as 
among  the  le^iders  in  the  Investment 
class  of  common  stocks  on  the  Can¬ 
adian  market,  this  by  rea.son  of  lt3 
i-onsistcnt  earnings  and  dividend  re- 
conl.  At  current  levels  of  around 
25  fhe  issue  returns  about  6.4  per 
cent,  on  the  basis  of  the  existing 
dividend  rate  of  $1.60  a  share.  The 
preferred,  wiih  it.s  long  and  un¬ 
broken  record  of  dividends,  and  Ita 
pubshmtial  equity  gives  an  indicated 
34eld  In  excess  of  6  per  cent,  at  cur¬ 
rent  market  quotations. 


Toronin  Bureau  The  FinaneinI  Times 

Toronto. — There  is  nothing  parti¬ 
cularly  new  with  regard  to  Consoli¬ 
dated  Bakeries  Limited,  an  official 
fells  The  Financial  Times.  Some 
improvement  in  business  was  noted 
at  the  beginning  of  last  June,  and 
it  is  believed  that  this  is  being 
maintained.  The  past  year  has  been 
a  difficult  one  for  all  baking  com¬ 
panies,  hut  indications  that  an  im¬ 
provement  in  conditions  is  an  early 
probability  are  not  lacking. 

While  costs  have  been  reduced 
wherever  possible,  and  considerable 
economies  affected  in  operations, 
the  management  is  not  sacrificing 
efficiency  to  gain  Ihis  end.  The 
company  is  striving  to  maintain  its 
distributing  facilities  and  this  week 
will  open  a  new  plant  at  Wood- 
stock. 

Consolidated  Bakeries  operates 
plants  strategically  located  through¬ 
out  Ontario  and  the  western  por¬ 
tion  of  the  Province  of  Quebec.  The 
following  bakeries  are  operated  by 
Ihe  company:  Ideal  Bread  Co.,  To¬ 
ronto  and  Nasmith’s  Limited,  To¬ 
ronto;  Ideal  Bread  Co.,  Hamilton; 
Neal  Baking  Co.,  Windsor;  Neal 
Baking  Co.,  London;  Neal  Baking 
Co.,  Sarnia;  Neal  Baking  Co.,  and 
Norris  Bros.,  Ltd.,  St.  Thomas; 
Palmer  Baking  Co.,Chathajn ;  Stocks 
Bread,  Ltd.,  Peterborough;  James 
Strachan,  Ltd.,  and  James  Aird,  Ltd., 
Montreal,  and  Dent  Harrison  & 
Sons,  Westmount,  P.Q. 

In  its  first  year  of  existence, 
1928,  Consolidated  Bakeries  report¬ 
ed  earnings  of  $1.68  per  share,  in  a 
47  week  period.  In  1929  the  com¬ 
pany  earned  $2.18  per  share,  while 
in  1939  earnings  were  87c  per  com¬ 
mon  share.  It  is  believed  that, 
while  conditions  now  appear  to  be 
improving,  the  earnings  for  the  cur¬ 
rent  year  will  be  somewhere  around 
this  figure.  The  first  half  of  the  pe¬ 
riod  was  probably  the  worst  expe¬ 
rienced  since  the  depression  but, 
with  five  months  of  the  current  fis¬ 
cal  year  still  remaining,  this  show¬ 
ing  ma.v  ibe  entirely  offset.  It  is 
much  too  early  to  hazard  any  esti¬ 
mate,  as  much  depends  upon  condi¬ 
tions  during  the  next  five  months. 


Prospects  That 

Steamers  Bond 

Interest  Be  Paid 

(continued  from  page  1.) 
ing  very  promising  spring  business, 
and  earnings  to  date  are  somewhat 
below  those  for  the  corresponding 
period  last  year.  The  larger  move¬ 
ment  of  wheat  in  the  spring  mater¬ 
ially  increased  earning.?  from  the 
opening  of  navgation  until  the  end 
of  May,  but  grain  shipments  during 
June,  July  and  August  have  been 
very  disappointing.  Package  freight 
has  held  up  very  well  and  bookings 
at  the  Manolr  Richelieu  have  been 
about  equal  to  last  year.  Passenger 
traffic  has  been  off  during  the  tour¬ 
ist  season. 

The  company  has.  however,  been 
able  to  take  care  of  bank  advances 
quite  satisfactorily,  and  savings  re¬ 
sulting  from  the  10%  salary  cut.  re¬ 
cently  announced,  shotild  largely 
offset  the  reduction  in  earnings  to 
date.  The  management,  therefore, 
feels  that  the  company  will  be  in  a 
position  to  meet  bond  interest  unless 
there  is  a  more  serious  falling  off  In 
traffic  than  can  now  be  foreseen.  On 
the  other  hand,  any  substantial 
movement  of  grain  before  the  close 
of  navigation  would  make  a  very 
favorable  showing  as  compared  with 
last  year.  Such  a  movement  is  re¬ 
garded  as  more  than  a  possibility  In 
view  of  reports  that  Russia  will  dis¬ 
continue  the  Soviet  rationing  sys¬ 
tem.  and  consume  a  much  larger 
portion  of  the  wheat  now  being 
dumped  on  the  British  and  other 
European  markets.  Operating  costs 
are  at  the  minimum  and  any  Im¬ 
provement  in  business  will  be  quick¬ 
ly  reflected  In  profits.  And  one 
good  season  would  restore  the  com¬ 
pany  to  its  position  prior  to  the  past 
three  difficult  years. 

The  company  has  Just  recently  im¬ 
proved  its  position  by  the  retirement 
of  $490,000  of  the  5%  mortgage 
bonds.  This  considerably  reduces 
the  Interest  requirements  on  this  Is¬ 
sue,  of  which  less  than  $2,500,000  is 
now  outstanding,  and  Improves  the 
position  of  the  6%  bonds  to  that  ex¬ 
tent. 

Ameiican  Wheat  Stored 

Following  the  harvesting  of  the 
new  wheat  crop  In  the  United  States 
storage  facilities  have  been  taxed, 
and  the  company  has  been  able  to 
use  available  space  in  elevators  at 
Midland  and  Kingston,  with  full 
tariff  rates  for  storage  of  this  grain. 
This  situation  has  been  responsible 
for  a  report  that  the  company  has 


ROGERS-MAJESne 
INCREASED  JULY 
SALES  BY  34  P.C. 

August  Turnover  to  Date  Re¬ 
ported  as  so  Per  Cent. 
Higher 


New  Industrial  Corporation  Heads 


CONSOL.  BAKERIES 
ADJUSTS  WORK  TO 
MEET  CONDITIONS 

Improvement  Noted  in  June  Be¬ 
lieved  to  Be  Maintained — 
Units  Well  Located 


COMPETITION  KEEN 

Toronto  Barran  Thr  Flnnnrlal  Tlmoa 

Toronto.— Sales  of  Rogers-Majestic 
Corporation  this  year  to  date  show  a 
substantial  increase  over  the  cor¬ 
responding  period  of  last  year.  In 
the  month  of  July  the  increase  in 
sets  sold  over  July  last  year  was 
34%  and  so  far  this  month  sales 
have  shown  an  increase  of  abotit 
59%.  Seven  new  models  were  plac¬ 
ed  on  the  market  early  in  July  and 
these  are  helping  to  maintain  the  im¬ 
proved  showing.  The  new  midget 
sets  have  met  with  popular  demand, 
but  The  Financial  Times  is  informed 
by  an  official  of  the  company  that 
the  public  have  been  tiirning  towards 
the  higher  priced  sets  lately. 

About  twenty-eight  radio  manufac¬ 
turers  in  the  United  States  are  send¬ 
ing  their  products  into  Canada  at 
the  present  time  and  are  selling 
them  in  competition  with  Canadian 
producers,  a  condition  which  has  re¬ 
sulted  in  a  general  lowering  of 
prices.  While  tariff  conditions  at 
the  present  time  do  not  protect  the 
Canadian  radios  to  a  great  extent,  a 
move  is  under  way  to  correct  this 
situation.  In  Windsor,  which  is 
close  to  the  American  border,  the 
company  reports  that  sales  are 
showing  a  fair  increase.  In  Mont¬ 
real,  also,  business  is  good.  Busi¬ 
ness  in  the  West  is  gradually  im¬ 
proving  and  in  the  .Maritimes  it  is 
also  .showing  an  increase. 

The  company  established  connec¬ 
tion  in  Australia  some  three  years 
ago  and  business  there  has  grown. 
A  move  is  under  way  there  to  lower 
the  duty  on  radio  sets,  as  they  are 
not  manufactured  in  that  country. 
Rogers  are  also  opening  up  connec¬ 
tions  in  England  and  the  first  ship¬ 
ment  of  sample  radios  has  been 
made. 

The  company  is  about  to  inaugu¬ 
rate  a  more  substantial  program  of 
advertising  than  in  fhe  past,  which 
should  help  fo  expand  sales  material¬ 
ly.  In  the  Toronto  area,  at  the  pres¬ 
ent  time,  sales  are  slack  hut  these 
conditions  are  usually  experienced 
during  the  summer  months. 

Majestic  radios  are  now  being 
manufactured  entirely  in  the  com¬ 
pany’s  plant  and  the  new  models  are 
now  in  production.  They  are  ex¬ 
pected  to  make  their  appearance 
about  the  middle  of  September. 


HINDE  AND  DAUCH 
MAINTAINS  GOOD 
BUSINESS  VOLUME 

Margin  of  Profit  Is  Small  How¬ 
ever  Due  To  Severe 
Competition 


NO  ADDITION  PLANNED 


Volume  of  business  at  the  plants 
of  the  Hinde  &  Dauch  Paper  Com¬ 
pany  of  Canada,  Limited,  has  been 
well  maintained  this  year,  an  offi¬ 
cial  tells  The  Financial  Times. 
However,  owing  lo  the  exception¬ 
ally  severe  competition  that  exists 
in  the  industry  at  present,  with  con¬ 
sequent  price  cutting,  the  opera¬ 
tions  are  not  showing  much  profit. 
The  company  is  obtaining  its  full 
share  of  whatever  business  exists, 
officials  believe,  tout  fhe  operations 
while  running  to  fair  volume,  are 
“rather  profitless.” 

One  factor  that  has  helped  to 
maintain  output  is  that,  in  most 
cases,  the  various  brewing  compan¬ 
ies  are  enjoj’ing  increased  business 
which  reflects  upon  companies  such 
as  Hinde  &•  Danch,  who  supply  the 
bretyeries  with  their  containers. 
However,  once  again  competition  in 
this  line  is  very  keen  and  the  paper- 
box  division  of  Hinde  &  Dauch  is 
not  enjoying  the  same  business  as 
the  mills,  although  better  than 
would  otherwise  hp  the  case.  The 
mills  represent  about  89  per  cent, 
of  fhe  company’s  operations.  While 
both  1929  and  1939  were  bad  years 
in  the  industry,  it  is  believed  that 
the  current  period  is,  if  anything, 
worse. 

The  plants  of  the  company  are 
being  maintained  in  a  state  of  good 
repair  and  the  organization  is  in 
condition  to  lake  advantage  of  any 
opportunities  that  may  exist.  No 
important  changes  or  additions  have 
been  made  recently. 

Hinde  &  Dauch  controls  plants  in 
Montreal,  Toronto,  and  Trenton, 
while  sales  offices  are  located  in 
every  important  centre  in  Canada. 
The  Toronto  plant  has  a  capacity  of 
from  59  fo  1.59  tons  of  boxwood 
daily.  The  Trenton  plant,  manufac¬ 
turing  afraw  paper  for  corrugating, 
has  a  capacity  of  75  tons  daily. 
Principal  products  include  fibre 
shipping  boxes  corrugated  paper 
products  and  straw  paper  for  cor¬ 
rugated  purposes. 


1.  lElXirJLP’. 

President  Consolidated  Paper  Cor¬ 
poration. 


TITXOB. 

President  Lake  Superior  Corpora¬ 
tion. 


In  presenting  sketches  nf  the  careers  of  these  two  new  company  chief 
executives  last  week  the  photographic  reproductions  were  inadvertent¬ 
ly  transposed. 


Protect  Your 
Important  Papers 


tn  a 


SAFE  DEPOSIT  BOX 


personal  records  are  worth  pro¬ 
tecting  from  loss  or  forgetfulness.  In  a 
Safe  Deposit  Box  in  our  modem  vault 
they  will  be  permanently  secure,  and 
accessible  at  any  time. 

Montreal  Safe  Deposit  Company 

(SCBSIDIABT  OF  MONTREAL  TRUST  COMPAND 


MONTFEAL 

SAFE 

DEPOSIT 

COMPANY 


ALDRED  BUILDING 

Place  d’Annes,  Montreal 


BENTA1.8 

FROM 

K.OO  CF 


P.  Ashley  Cooper,  the  new  Gov¬ 
ernor  of  the  Hudson’s  Bay  Cn..  is  to 
.see  much  of  the  Canadian  West, 
and  other  new  directors  go  with 
him,  and  among  them  Captain  Caza¬ 
let,  M.P.  for  ChippenLani,  says  the 
Canadian  Gazette,  Ix)ndnn.  which 
adds:  ‘‘Like  so  many  whom  Can¬ 
adians  have  learned  to  rsteeni,  Mr. 
Ashley  Copper  hails  froni  .Aberdeen. 
His  father  was  an  Aberdeen  lawyer, 
as  was  his  grandfather  before  him. 
Originally  the  family  were  of  the 
farmer  class.  Educated  at  the  Aber¬ 
deen  Grammar  School.  .Mr.  Ashley 
Cooper  went  to  Cambridge,  and  en¬ 
tered  business  in  London  shortly 
before  the  outbreak  of  the  war.  He 
went  to  France,  in  the  artillery, 
was  wounded,  and  then  spent  four 
years  in  the  Ministry  of  Munitions, 
being  specially  connected  with 
the  Trench  Warfare  and  Gun  Am¬ 
munition  departments.  His  mother’s 
sister.  Lady  Adams,  who  belongs  to 
an  Aberdeen  shipping  family,  is 
now  in  America  with  her  husband. 
Sir  John  Adams,  the  distinguished 
educationist  and  psychologist;  she 
is  a  well  known  writer.” 


of  that  city  and  is  also  interested  in 
the  oil  development  of  the  Turner 
A’alley. 

Quiet  and  unassuming  in  disposi- 1 
fion  and  much  averse  tn  publicity  i 
as  regards  himself  personally  the  I 
millionnaire  t’algarian  has  invaria¬ 
bly  impressed  his  business  associ¬ 
ates  and  customers,  and  everywhere  , 
there  is  the  utmost  ronfidenre  in  his  ; 
ability  and  judgment.  In  fhe  coterie, 
nf  keen  .shrewd  business  men  which 
the  grain  trade  of  the  west  has  pro¬ 
duced  many  doubt  whether  his ' 
equal  is  to  be  found.  | 


After  considerable  persuasion, 
John  I.  McFarland,  head  of  the 
I’entral  Selling  Ag:  ;  y  of  the  Wheat 
Pool,  has  agreed  to  remain  with 
Ihe  Pool  movement,  and  as  a  result 
of  the  reorganization  which  out  of 
necessity  had  to  be  affected  he  will 
become  the  directing  head  of  the 
new  trading  corporation  which  will 
operate  the  Pool  elevators  in  the 
West.  While  Premier  Bronwlee  of 
Alberta  is  said  fo  have  been,  favor¬ 
ed  for  the  post  by  the  Pool  repre¬ 
sentatives,  Premier  Bennett  is  said 
to  have  vetoed  the  latter  suggestion, 
and  to  have  made  the  government 
guarantee  of  the  initial  Pool  pay¬ 
ment  conditional  upon  Mr.  McFar¬ 
land’s  appointment. 

Those  in  touch  with  the  critiial 
state  of  the  wheat  situation  in  the 
West  received  fhe  announcement  of 
Mr.  McFarland’s  acceptance  of  ihe 
post  with  considerable  satisfaction. 
The  former  head  of  the  Alberta  Pa¬ 
cific  Grain  Company  has  spent  his 
life  in  the  grain  trade  in  the  West, 
and  when  along  with  Premier  Ben¬ 
nett  he  sold  liis  interests  in  Ihe  lat¬ 
ter  organization,  emerging  with  a 
considerable  fortune.  When  fhe 
present  owners  commenced  to  seek 
control  of  the  Alberta  Pacific  Grain 
Company  he  and  Mr.  Bennett  set  a 
high  price  with  fhe  stipulation  that 
it  was  fo  be  either  accepted  or  re¬ 
jected.  There  was  to  be  no  negotia¬ 
tions.  The  price  was  accepted.  In 
Calgary  Mr.  McFarland  has  consid¬ 
erable  interests.  He  owns  and  con¬ 
trols  the  Imperial  Motors  Limited 


Interest  in  the  appointment 
of  Mr.  .Tustiee  Fullerton  of  the 
Appeal  Division  of  the  Supreme 
Court  of  Manitoba  as  Chairman 
of  the  Board  of  Railwa.v  Commis¬ 
sioners.  is  manifest  in  the  Maritimes 
by  reason  of  Ihe  fact,  among  others, 
that  he  is  a  native  of  Ihis  provinee 
having  been  born  at  Amherst  in  1879. 
It  was  in  fhe  hustling  provincial 
centre  that  he  received  his  primary 
education  later  going  to  Dalhousie 
University,  here  at  the  age  of  15  but 
because  of  eye  trouble  he  was  un¬ 
able  to  continue  longer  than  three, 
years.  Like  many  other  Canadians 
who  began  a(  fhe  foot  of  the  ladder 
he  entered  business  life  in  the  hum¬ 
ble  capacity  of  a  tally  clerk  for  a 
lumber  firm.  The  trouble  with  his 
eyes  having  cleared  up  he  w.as  able 
to  fulfil  his  earlier  a.nihifion  of 
studying  law  and  he  returned  to 
Dalhousie  where  he  was  graduated 
in  1895  and  immediately  entered 
upon  the  practice  of  law  with  the 
father  of  the  present  •  Premier  of 
Nova  Scotia.  I.ater,  he  moved  to 
Sydney,  N.S.,  and  at  the  age  of  33 
was  elected  mayor  of  the  Cape  Bre¬ 
ton  metropolis  the  youngest  ever  to 
hold  office  there. 

In  1996  when  the  West  w'as  open¬ 
ing  up  and  the  new  provinces  in  that 
district  coming  info  being,  he  went 
to  Winnipeg  and  joined  the  firm  of 
Aikins,  Robson,  Lofliis  and  Coyne  as 
a  junior  and  in  the  course  of  a  few 
j'c.irs  became  second  in  the  firm  of 
which  Sir  James  Aikins  was  senior 
member.  He  was  prominent  in  Ihe 
political  arena  and.  as  a  Conserva¬ 
tive  champion,  was  active  in  many 
contests  in  the  west.  He  was  but 
forty  seven  years  old  when  he  w.as 
appointed  to  the  Court  of  Appeals  of 
the  Province  of  Manitoba.  This  was 
in  1917. 

Mr.  .Tustiee  Fullerton  succeeds  on 
H.  A.  McKeown,  also  a  son  of  the 
Maritimes,  as  chairman  of  the  Rail¬ 
way  Commissioner.  Like  .Mr.  Ful¬ 
lerton  Hon.  Mr.  McKeown  had  also 
been  active  in  fhe  political  field  of 
others  days  in  his  native  provi.nce 
of  New  Brunswick  and  was  for  many 
years  one  nf  the  leading  Liberals  in 
these  parts. 
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Instalment  Finandng 
Helps  Promote  Better 
Business 


There  is  an  I.A.C.  plan  of  Instalment  Financ¬ 
ing  which  will  undoubtedly  help  promote 
“Better”  Business  for  practically  any  Canadian 
product  that  can  be  sold  on  the  deferred  pay¬ 
ment  plan. 

The  Industrial  Acceptance  Corporation  is  a 
Canadian  institution  owned  by  thousands  of 
Canadians.  Its  business  methods  are  Canadian, 
planned  to  meet  Canadian  conditions,  its  pro¬ 
fits  go  to  Canadians  to  be  expended  in  this 
country.  It  has  a  plan  ■which  will  help  any 
Canadian  business  where  instalment  selling  is 
pfacticaL 


INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

Offices  In 

Halifax,  SL  John,  Qnebcc,  Montreal,  Ottawa.  Toronto,  Hamilton. 
Windsor.  Winnipeg,  Regdna,  Calgary,  Edmonton.  Vaneourer 


Lake  Superior  and  Algoma 

Steel  Have  New  Director 


E.  B.  Barber,  vice-president  of  the 
Algoma  Central  Railway,  has  been 
appointed  director  of  Lake  Superior 
Corporation  and  of  the  Algoma  Steel 
Corporation,  it  is  announced  from 
fhe  head  office  at  Saiilt  Ste.  Marie. 
The  appointment  was  made  recent¬ 
ly  at  a  meeting  of  directors  of  the 
two  organizations.  Mr.  Barber  re¬ 
presents  bondholders  of  the  railway 
and  of  Algoma  Central  Terminals, 
Limited. 


thus  handicapped  itself  In  the  hand¬ 
ling  of  Canadian  grain  upon  which 
there  are  better  opportunities  for 
profit  through  transportation.  The 
general  manager  of  fhe  company,  T. 
R.  Enderby  makes  a  definite  state¬ 
ment  that  this  is  not  the  case,  and 
that  the  iproportion  of  American 
grain  in  the  company’s  elevators 
will  not  in  any  way  Interfere  with 
the  usual  facilities  for  the  handling 
of  Canadian  grain  which  may  come 
forward. 


REPORT  PROHTS 
COVER  DIVIDEND 


Canadian  Oil  Directors  Make 
Regular  Distribution  on 
Common  Stock 


Toronto  Bumiii  The  FinnnrinI  Timrn 

Toronto. — Along  with  the  current 
dividend  cheques  for  the  ordinary 
shares  of  Canadian  Gil  Companies, 
Limited,  is  a  letter  from  vice-presi¬ 
dent  F.  H.  Littlefield  informing 
stockholders  that  the  directors  of 
the  conipan.v  at  the  last  regular 
meeting  of  the  board  unanimously 
decided  that  earnings  for  tlie  first 
six  months  ending  .lune  39ih  were 
sufficiently  satisfactory  to  justify 
the  declaration  of  the  dividend  be¬ 
ing  paid  at  this  time. 

Mr.  Littlefield  thanks  sharehold¬ 
ers  for  the  intere.sl  thev  have  taken 
in  fhe  company  and  the  good  word 
spoken  in  regard  In  the  company 
and  its  products. 

In  the  fiscal  year  ended  Decem¬ 
ber  31sf.  1939,  Canadian  Oil  Com¬ 
panies  reported  earnings  available 
for  distribution  on  fhe  common 
stork  of  approximately  $194,444 
against  the  requirements  for  the 
period  of  $143,764.  The  profit  per 
share  of  common  stocked  ■worked 
out  at  $1.35  and  the  dividend  paid$l 
per  share. 

Beatty  Bros.  Have  Almost 
Finished  Exhibition  Contract 


INITIAL  CASH 
PAYMENT  MADE 

Maple  Leaf  Hockey  Club  Share¬ 
holders  Receive  50  Cents 
a  Share 


)  St  .XBUISHEU  19 H 


Robert  Dodd  &  Company 

l.■■:CORPORATEO 

Investment  Banken 

The  Royal  Rank  Building,  Montreal 
U.'*irbour  8141-2 


Toronto  Burroii  Thr  I'loiinrliil  Ttmoai 

Toronto.  —  One  important  con¬ 
tract  that  Beatty  Bros.  Limited  have 
almost  completed  is  equipment  of 
the  new  Horse  Palace  at  the  Cana¬ 
dian  Nation.9l  Exhibition.  The  con¬ 
tracts  for  construction  and  equip¬ 
ment  were  let  Marcli  27th  last,  se¬ 
parately,  on  condition  that  the  work 
would  he  completed  in  time  for  this 
j-ear’s  Exhibition.  It  is  understood 
that  the  equipment  of  the  building 
will  he  completed  some  days  ahead 
of  schedule.  ' 

Beatty  Bros,  were  on  lied  upon  to 


.  Toronto  Dnrenu  The  Flnnnrinl  Time* 

j  Toronto. — Shareholders  of  the  Tor- 
j  onto  Maple  Leaf  Hocke.v  f'lub  have 
I  received  fhe  first  distribution  of  as- 
i  sets  in  the  way  of  a  cash  payment 
I  of  59c  a  share.  A  sum  of  cash  has 
I  been  kept  in  reserve  and  it  is  anti¬ 
cipated  that  if  all  receivables  are 
collected  there  will  he  a  further  dis¬ 
tribution  of  from  19  to  15  cents  in 
cash,  in  addition  to  the  preferred 
and  common  shares  of  Maple  Leaf 
Gardens,  Limited.  The  trust  com¬ 
pany  has  been  advised  fo  mail  the 
stock  certificates  of  Maple  Loaf  Gar¬ 
dens.  representing  the  exchange  nf 
shares  fo  the  shareholders  of  the 
Toronto  .Maple  i.eaf  Hockey  t  'luh  and 
holders  of  the  certificates  are  asked 
to  forward  them  endorsed  fo  the 
company. 

In  a  letter  Managing  Director  C. 
Sraylhe  points  out  that,  after  three 
years  of  operation  by  the  present  in¬ 
terests  in  control,  two  dividends  of 
$1  apiece  were  declared  as  -well  as 
i  the  present  distribution  of  59c  and 
I  .says  this  augurs  well  for  the  future 
I  of  fhe  new  company.  Building 
I  operations  at  the  site  of  tlie  new 
I  arena  are  up  to  schedule  and  both 
'the  contr.ictnrs  end  architects  assure 
!  the  management  the  building  will  he 
I  completed  by  November  Lst, 

handle  this  business  in  record  time. 
Over  499  tons  of  steel  and  iron,  ap- 
proxlmalely  25  carloads,  have  been 
j  used  on  the  job  as  well  as  39  car- 
1  loads  of  British  Uolumbia  Douglas 
fir  in  woodwork  for  the  stalls.  This 
oonstitutes  the  biggest  contract  of  its 
kind  in  Canada  as  well  as  the  most 
modern.  The  building  and  equip¬ 
ment  together  cost  approximately 
$999,999.  The  contract  will  be  an 
important  factor  in  stabilizing  earn¬ 
ings  of  the  company  for  the  current 
fiscal  year. 


How  Profits  Can 

Quickly  Recover 

From  Depression 

(Continued  from  page  1.) 
some  39  companies  for  last  year 
compared  with  the  previous  year, 
and  their  experience  was  much  the  ! 
same — Ihe  decline  in  net  earnings  j 
of  these  Canadian  companies  as  in-  | 
dicat ed  by  the  last  two  annual  re-  ' 
ports  being  58.9';r.  ! 

.\s  previously  indicated,  however, 
these  figures  may  prove  misleading  : 
as  to  the  future  prospects  of  these 
companies,  particularly  from  the 
standpoint  of  net  earnings  and  the 
dividends  in  which  shareholders  and 
investors  generally  are  particularly 
interested.  If  has  been  the  experi¬ 
ence  of  past  depressions  that  the 
gloom  is  deepest  just  before  fhe  turn 
and  that  recovery  comes  rapidly. 
The  feeling  beooines  general  that 
even  If  conditions  do  not  get  any 
wor.se.  it  will  be  a  long  time  befo're 
earnings  recover  to  satisfactory  fig¬ 
ures.  Actual  experience,  as  indicat¬ 
ed  nbove,  is  fo  the  contrary.  United 
States  Federal  income  tax  returns  ! 
indicate  the  rapidity  with  which  rec¬ 
overy  developed  following  fhe  de¬ 
pression  of  1921.  In  that  j-car  many 
companies  not  onl.v  failed  to  show 
a  profit,  but  many  large  and  impor¬ 
tant  corporations  showed  hig  defi¬ 
cits.  In  this  connection  it  ma.v  he 
pointed  out  too  that  Wall  Street 
registered  its  low  point  in  August 
1921.  long  before  the  poor  annual  re¬ 
sults  were  published.  In  the  follow¬ 
ing  year,  however,  1922  corporation 
profits  recovered  over  89%  of  those 
recorded  in  the  prosperous  year 
1929.  The  recovery  was  nearly 
899%  in  profits  compared  with  the 
previous  j’ear  and  was  made  on  an 
Increased  volume  of  business  of  onlv 
8%. 

¥  «  «  W 

■While  such  a  recovery  In  terms 
of  percentages  seems  almost  unbe¬ 
lievable,  an  explanation  may  be 
found  not  only  in  the  fact  that  busi¬ 
ness  above  a  certain  level  provides 


most  of  the  profit,  but  in  the  cutting 
down  of  costs,  general  house-clean¬ 
ing  and  introduction  of  more  effi¬ 
cient  methods  as  well  ns  the  policy 
in  well-managed  concerns  of  writ¬ 
ing  down  inventories  and  in  other 
ways  facing  temporary  conditions. 

In  any  event  it  would  appear  that 
the  stage  is  now  set  for  one  of  those 
remarkable  recoveries  which  have 
inevitably  followed  such  depressions 
as  now  recorded  by  the  New  York, 
■Montreal  and  other  stock  markets. 


Ottawa  Gold  Holdings 

Are  Above  Requirement 

Ottawa.  —  Dominion  notes  out¬ 
standing  at  the  end  of  last  month 
totalled  $139,449,595.  Against  these 
notes,  in  accordance  with  the  stat¬ 
ute,  the  Minister  of  Finance  held 
gold  amounting  to  $68,449,595.  In 
addition  to  this,  the  sum  of  $2.- 
495,911  was  held  by  the  Finance 
Minister,  in  gold,  against  savings 
bank  deposits. 

The  Savings  Bank  Act  requires 
that  gold  to  the  value  of  ten  per 
cent,  of  the  total  savings  bank  de¬ 
posits  shall  be  In  ihe  hands  of  the 
minister.  Tn  excess  nf  statutor.v 
requirements,  the  minister  held  $2.- 
491,913  in  gold,  making  a  total  gold 
holding  of  $73,257,339. 


Canadian  with  wide 
financial  experience 
wants  position. 

Canadian,  3d,  with  extensive 
financial  experience  at  home 
and  abroad,  would  like  to 
communicate  with  organiza¬ 
tion  reqolrlng  man  of  inte¬ 
grity  and  ability.  At  present 
abroad  but  can  fnmish  finest 
of  Canadian  references. 

Box  611,  Financial  Times, 
SOO  Bay  St.  Toronto,  2. 
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TELETYPEWRITER  SERVICE 


RELIEF  MEASURES 
ARE  OUTLINED  BY 
ORDER-IN-COUNCIL 

Preparations  to  Meet  Difficult 
Conditions  During  Coming 
Winter 

PLANS  ARE  CONSTRUCTIVE 

Will  Entail  Federal  Expenditures 
On  Public  Works  to  Give  Em-  j 
ployment — Direct  Assistance  | 
in  West  I 


Saint  John  Port's 

Facilities  to  Be  Ready 

Halifax.  “The  Sain!  .fohn 
harbor  authorities  assure  us 
that  the  port  facilities  will  he 
ready  for  winter  business,"  re¬ 
plied  E.  W.  Beatty,  president  of 
the  Canadian  Pacific  Railway, 
when  asked  for  confirmation  of 
reports  that  the  C.  P.  R.  Liners 
might  come  to  Halifax  this 
winter. 


PRICE  BROTHERS 
OPERATIONS  LOWER 


Ottawa.  —  General  regulations 

gov.ernlng  the  unemplojunent  relief  j  Action  of  Stock  May  Mean  More  against  133,271  tons  in 

measures  to  be  undertaken  by  the  Difficulty  in  Meeting  Pres-  '  months  of  the  year 

Government  are  covered  hy  an  ent  Conditions  Canadian  mills  averaged  60.2  per 

order-in-council  setting  forth  the  _  cent,  of  capacity  against  72.2  per 

specific  powers  vested  in  the  Min-  Indications  that  even  the  news-  cent,  in  the  corresponding  period  of 

isfer  of  Labor.  Knlarging  upon  the  |  print  companies  operating  under  the  1930.  For  the  seven  months  pro- 

regulations  in  explanation  of  the  ,  existing  conditions  are  now  duction  of  newsprint  at  Canadian 

'various  relief  proposals.  feeling  the  effects  of  the  protracted  mills  totalled  1,319,627  tons,  against 

I  Robertson  said  that  all  members  of  g^j^ack  in  the  Industry,  are  reflect-  1.503,416  in  the  like  period  of  1930, 

I  the  House  of  Commons  had  been  in- |  recent  reaction  in  Price  while  shipments  totalled  1,309,165 

;  vited  to  furnish  the  Government  with  Last  year  the  com-  tons,  against  1,474,776  in  the  first 

suggestions  regarding  federal  on- I  managed  to  earn  dividend  re-  seven  months  of  1930.  During  July 

,  dertakings  that  might  usefully  he  ^  quireraents  on  its  common  stock,  but  shipments  totalled  175.350  tons, 

j  carried  out  in  their  constituencies  ;  ^  measure  of  this  result  leaving  mill  stocks  at  the  month¬ 
under  the  direction  of  the  nonunion  |  jjjp  company  end  47,288  tons,  against  39,832  tons 

Department  of  Public^ M  orks.  Those  ^  gjjjj  ^pprating  on  a  number  of  at  the  end  of  June.  ' 

.  operations  involved  the  construction  j  jjg  f,|,jpr  contracts.  United  States  mills  operated  at 

of  public  buildings  wharv^es  repairs  j  it  is  recognized  that  in  meeting  the  66.7  per  cent,  of  capacity  for  tJie 
to  both,  o.nd  gener.ally  needed  federal  ppgpjjt  conditions,  as  well  as  month,  against  67.8  per  cent.,  in 

woi^ks  of  ail  descriptions.  ,  possipiy  finding  it  more  difficult  to  June  while  production  totalled  99,- 

,  ruich  undertakings.  J  dispose  of  its  full  production,  Price  548  tons,  and  shipments  97,225  tons.] 


JULY  CAPACITY  OF 
CANADIAN  MILLS 
56.8  PER  CENT 

Producticn  Totalled  187,731 
Tons  Against  193,271 
in  June 

U.  S.  MILLS  HIGHER 


Canadian  newsprint  mills  in  July 
operated  at  66.8  per  cent,  of  rapa¬ 
city.  according  to  the  latest  report 
of  the  Newsprint  Service  Bureau. 
This  compares  with  60.3  per  cent,  in 
June  and  71.3  per  cent,  in  July  of 
last  year.  Production  aggregated 


ent  Conditions 


Racing  the  Stornj 


Weather  reports  are  now  ex¬ 
changed  between  the  Dominion 
Meteorological  Office  in  Toronto 
and  airports  in  Montreal,  Kings¬ 
ton,  Toronto,  Hamilton,  London 
and  Windsor  by  Teletypewriter. 
Messages  "come  through”  letter  by 
letter  as  they  are  dispatched.  Safety 
for  Canada’s  fliers  is  assured. 

Business  storms  and  altering  condi¬ 
tions  need  just  such  speed  and 
accuracy.  Bulletins,  price  changes, 
policy  modifications  must  be  sent 
out  speedily  and  accurately . . .  and 
here  too  the  Teletypewriter  ran 
serve. 

As  the  typist  In  head  office  writes, 
the  message  is  reproduced  in  any 
number  of  branches . . .  miles  apart 
...  in  black  and  white. 

Any  Belt  Telep*^e  Bmsimtst  Offlet 
will  explain  about  the  Teletype^ 
writer  and  show  you  where  it  fits 
into  yomr  orgonizatiou. 


I  Senator  Rohertaon.  "also  emhracp 
such  construction  as  might  he  con- 


Rros  would  naturally  find  itself  less  The  seven  month  operating  ratio 
able  to  take  care  of  its  common  was  67.6  per  cent,  against  80.3  per 


dividend.  On  the  other  hand.  cent,  in  the  like  period  of  1930. 

under  anything  like  Canadian  production  for  the  seven 
I  authorises In  '’such  cases  there  conditions  Price  could  earn  months  at  1,319,627  tons  was  a  de- 

'  would  he  nroner  federal  siinervision  dividend  with  newsprint  at  |50  a  dine  of  12  per  cent,  from  like  period 
lin  fnaoroi  ^ritoroafo  luH.  In  Other  quarters  it  is  claim-  of  1930,  while  Itnited  States  pro- 

Thnsn  nnrw  if  i«  eYnortert  Will  liquidation  of  the  Stock  has  been  duction  at  694,761  tons  was  a  de- 
i  IZw  nt  hf.h«  rrenn.tr  ml  1  ^om  some  sources  during  Cline  of  12  per  cent.  also.  New- 

ifinn  fhrn  iohAiit  ('inaHp  '  TVio  fpdprai  past  Week  and  thls  has  come  on  foundland  mills  operated  at  101-2 


fion  throughout  Canada.  The  federal  i  au  .  ^  munaiana  m.us  operaieu  H. 

Government,  proposes  and  offers  ,o  i  «  market  where  there  is  very  little  per  cent,  of  capacity  during  .Tuly. 
•share  in  the  cost  of  the  construction  I  f»'sposition  to  accumulate  the  stock,  against  99.6  per  cent,  in  June. 
of  the  trans-i'anada  highway  on  the', _ r~ ' -  ..  —  -  ..  Canada  and  tnei 


I  basis  of  bearing  50'"r  of  the  cost  an  i  o*  /• 

thereof.  Each  provincial  Government  |  A.  ixCOl  slOTlCCT  Ot 
,  will  he  required  to  define  by  order-  n  Prtecato 

in-council  the  route  and  the  point  of  sOpCr  I  TuCl€  i^OSSCS 

!  contact  with  the  adjoining  provinces.  - - — - - - J 

“The  Dominion  Government  pro- i  f’f  ^he  outstanding  figures  in 

poses  also  to  participate  substan- ;  *  anadian  pulp  and  paper  Indus- j 

tially  in  tbe  cost  of  maintenance.  ;  ^^s  been  removed  with  the  pass- 

Other  highways  wholly  within  the  ing  of  Charles  Riordon.  Born  in 

;  province  may  also  be  assisted  as  to  Ireland,  he  came  to  (  anada  as  a  child 
construction  costs  on  the  basis  ’  6tid  at  the  age  of  fifteen  joined  his 
agreed  upon  with  the  provincial  <  Pffiher,  John,  in  building  a  paper' 
.Biithoritv  and  as  need  and  circuiii- !  at  .Merritton.  Ontario,  becoming 
!  stances  justify.  i  manager  in  the  following  year  at  the  I 


disposition  to  accumulate  the  stock,  against  99.6  per  cent,  in  June. 

- - -  ■  —  Mill  stocks  in  Canada  and  the 

TTnited  States  at  the  end  of  July 
A  Real  Pioneer  of  I  totalled  8n.904  tons,  equal  to  4  .5 

’T’  1  n  '  average  production,  against 

raper  I  rade  r asses  173.738  tons  at  the  end  of  June, 

_  I  which  Is  4.1  days’  average  produc- 

One  of  the  outstanding  figures  in  t|on. 
the  Canadian  pulp  and  paper  Indus- - 


TOBACCO  GROWING 
INDUSTRY  HEALTHY' 


ires  justify.  1  manager  in  the  following  year  at  the  I  - - 

\  third  feature  of  the  Govern- '  a po  of  sixteen,  and  in  1866,  at  eigh- j  Growers,  Manufacturers  and 
It's  proposals  is  that  any  muni-  taon,  he  went  alone  to  England  and  Public  Have  Shared  Bene- 


meni's  proposals  is  that  any  mtini-  iaon,  he  went  alone  to  England  and 
I  cipality  desiring  to  carry  on  local  brought  hack  machinery  for  a  new 
.improvement  works  of  any  sort  mill. 

wijh  federal  and  provineial  aid  shall  i  In  1869  he  introduced  groundwood 


fits  of  Progress 


Best  Labour  ("onditions  on 
(.ontinent 


Southern  Canada  Power 
Company.  Limited 
.'5:^  St.  James  St.  Montreal 


pCOXOMTCAIj  pro4ti^OQ  atitf  freedom  ,  pjpi 
from  labour  troubles  are  Inaiarcil  those 
InduAtrleA  vrbo  locate  their  manoCgctnrtaff  ■ 
plants  In  the  Goatem  Townsblpa  of  Qae-  j 
bco.  : 


rnexrelled  tranaportation  farfittlea.  Ample 
aait  reliable  power*  low  tazatlom 


inf^fmAtwn  refa^-iing  rotts,  rtitSs  rtT.. 
lla4l\  stnt  on  request 


wi{h  federal  and  provineial  aid  shall  i  In  1869  he  introduced  groundwood  - - 

submit  its  propn.sals  in  connection  pulp  into  Canada  and  in  1885  went  i  Ottawa.— The  past  year  has  been 
therewith,  to  its  provincial  Gov- i  to  Austria  and  Germany,  to  studvjone  of  definite  progress  in  the  to- 
ernmenf.  they  agreeing  together  their  methods  of  producing  sulphite  bacco-growing  industry  of  Canada, 
what  portion  of  the  expenses  en-  pulp,  bringing  back  from  the  latter  pays  a  report  of  the  tobacco  division 
tailed  thereby  would  he  borne  hy '  country  two  digesters  which  were  of  the  Department  of  Agriculture. 
I  the  municipal  and  provincial  a u- j  floated  down  the  Rhine,  and,  being  The  growers,  manufacturers  and 
thoritie.s.  Each  provincial  Govern-  ,  too  large  to  go  into  any  cargo  boat,  general  public  have  all  benefited  by 
!  ment  is  being  invited  to  confer  were  brought  to  Canada  in  sailing  the  advance.  The  consumer  and  the 
with  the  Dominion  .Minister  of  ships,  from  which  the.  dec'gs  liad  manufacturer  have  both  shown  a  fiill- 
1^8 hor  respecting  both  these  prnvin-  heen  removed  and  then  replaced.  Thejer  appreciation  of  the  merits  of  the 
:  cial  and  municipal  undertakings.  .first  sulphite  pulp  was  made  in  1887  j  Canadian-grown  product,  defintely 
;  RejTRlTation  Vaked.  ! ’n  Merritton  and  Cornwall.  The  j  voiced  in  advertisement  and  pur- 

oor,  1  Ha wkesbiiry  mill  was  built  in  1898' chase. 

ator  Robertson  “is  necessarv  he- i  Company  Marked  progress  has  been  made 

cTuU  o^"^'he  varjJng  inTensity  of  took  in  the  G-  H.  Perley  Company,  in  .Norfolk  County.  Ont  and  in  the 
unemployment  in  different  parts  of  ;  ^  K.pawa  mill,  tocher  w'th  the  Sumas  district  of  British  olumbia 
the  Dominion.  All  provinces  h.ave  ;  2""’  ?  1917-  8.  In  1920  n  the  growing  of  bright  flue-cured 

already  been  asked  to  supply  as  ■  the  company  gathered  together  the  t^obacco.  In  general,  the^  sltua  ion 
pro'nptlv  as  possible  —  .ind  not  1  Properties  on  the  Gatineau,  has  been  satisfactory,  but  certain 

later  than  the  end  of  the  present  i 'hom  to  he  developed  as  a  phases  of  the  industry,  particularly 


5n  the  Southern  Canada  Power 
Industrial  Area 


Dominion  Textile  Co  ,  Limited 

- - - MONTREAL _ _ 


I  month  a  statement  .showing  regis-  |  "  hich  time  the  company  had  cigar  leaf  production  in  Quebec,  and 

■'trations  and  approximately  accuraie  ' 

.'estimates  of  the  number  of  unem-  In  18,.  the  Toronto  Daily  Mail  somewhat  dull.  This  condition  Is 
'  ploved  in  each  province  '  hniight,  and  Mr.  Riordm  re-  due  to  the  general  decline  In  the  do-' 

i  “The  Federal  Governinenf  iinivcr- i  hs  president  until  its  sale  j  mestic  consumption  of  cigars  and  the 

Ually  suggest.s  that  the  well  recog-  'n  1927.  a  period  of  fifty  years,  dur- i  reduction  in  the  demand  for  Cana- 
nized  s^tandard  ei'^ht-hour  Mng  which  lime  he  was  a  strong  sup- j  dian  dark  tobacco  on  the  English 

'  should  he  respected  hv  all'  parties  Porter  of  the  Conservative  party,  and  |  market, 
and  that  a  maximum  dav  of  eight  important  factor  In  the  establish- i  The  season  of  1930  saw  a  contlnu- 
hours  should  govern  "nil  relief ! "I  the  ".National  Policy"  under  j  ation  of  the  trends  of  production 
•  undertakings,  except  for  ranse  I  *’"'1  h^ve  been  noted  in  the  past 

t  shown  .'iatisfartory  to  the  Minister;”  founder  of  the  National  Ciiih  in  two  or  three  years.  Tn  Ontario  the 
•of  labor  anv  variation  from  this  'I’l"'  Empire  newspaper  centre  of  production  of  bright  flue- 


Manuforturint 


PRUE  PRODUCTS 


uhich  inctutia 


principle  may  he  justified. 

‘■Th“  provincial  and  municipal 
authorities  will  fix  the  rates  of 


from  this  'Toronto  The  Finpire  newspaper  I  centre  of  production  of  bright  fliie- 
'  was  bought  in  8185,  thus  forming  the  I  cured  is  moving  from  the  old  belt  in 
municipal  ,  Toronto  Mail  and  Empire.  Essex  to  the  new  belt  of  Norfolk,  Ox- 


Mr.  Riordon  always  did  his  utmost  |  ford  and  Elgin.  In  1929  it  was  esti- 


All  Lines  of  Hhite  and  Grey  Cottons,  Prints,  Sheetincfs 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  Twills.  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Rugs,  Twines,  Narrow 
Fahrics  and  uiimerons  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHAIN  LINK 
FENCE 


i  cnmpensat'.on  tn  he  paid  on  works!*''  assist  in  the  development  of  (an-,  mated  that  about  4,20(1  acres  wore, 
i  initiated  hv  them,  tlie  Pederal  Gov-  He  was  instrumental  in  build-:  grown  in  the  former  and  about  10,800; 

ernment  fixing  the  woge  rates  only  'og  two  railways,  the  “Temiscoiiata”  i  in  the  latter.  During  the  season  j 
on  purely  federal  undertakings.  .41)  .  Riviere  du  Loup  to  Edmunds- 1  just  elosed,  only  3,150  acres  were  pro- 

loontraets  -are  to  protide  that  mater-!*""'  ’’"'I  *hP  “Tnternatlonar'  in  Newjdticed,  in  the  old  belt  as  compared 
ial.s  used  shall  he  the  product  of  Brunswick,  also  in  rebuilding  the  |  with  14,000  in  the  new  bell. 

Canadian  mill.s.  factories  and  labor,  fo  Palis  Suspension  Bridge,  of  The  production  of  the  dark  types! 

^vherever  available  *The  Govern- !  "  hich  cempany  he  was  for  some  time  continues  to  decrease,  that  of  dark  j 

ment  desires  that  han.1  labor  should  .  *be  president,  and  a  director  for  air-cured  from  1,150  acres-  to  400 

I  he  u.sed  to  the  maximum  possible  nearly  fifty  years.  .  acres,  and  dark  fire-cured  from  2,970, 

!  extent.  '  “  - - - - — -  *0  2.300  acres.  Following  the  short  | 

I  “The  rates  they  will  fix  shall  not'  AN'XOCVCE  DAIRY  COLDILSSilON.  crop  of  barley  in  1929  the  acreage; 
exceed  those  prevailing  for  the  j  Quebec  ^  Hon.  Adelard  Godbout,  devoted  to  this  type  has  increased! 
Iclass  and  kind  of  work  in  the  dis- ;  Minister  of  Agriculture  in  the  Qiie-  from  8.820  to  12,665  acres, 

trict  where  that  work  is  performed.  |  bee  Government,  has  completed  the  Tn  Quebec  there  has  heen  little 

providing  that  such  rates  are  fair  list  of  seven  members  to  comprl.se  change  in  the  production. 

'■'od  reasonable  In  work  let  by  the  new  dairy  commission,  of  which  - -  - 

I  contract,  preference  shall  he  given  Elie  Bourbeaii.  former  chief  of  the  fftf |p  ft  fp  A  A17PI)  i 

to  fanadian  construction  firms  es-  dairy  indutsry  service  in  the  Depart-  WHhAI  I  A||||Y_lly|<K 
tablished  and  operating  in  (  anada  men*  of  .Agriculture,  and  now  direc-  iwftllJgfti  vfftftlH  ft  ft/ T  ftjftl 
.prior  to  January  1.  1931.  1  tor  of  the  dairy  school  at  St.  Hya-  COA11IC  TMPD17ACI? 

"Al!  workmen  employed  on  re-  cinthe,  will  he  president,  and  Henri  NHIIWN  ||«| 

!  lief  undertakings  shall  be  residents  f  Rois.  chief  of  the  rural  economy  Wlftft/tll/  ftliVftftlJ(iV/u 

of  (’anada,  and  from  Ihe  locality  ,  service  of  the  Department  of  Agricul-  - - 

nearesf  where  the  work  is  being  ture.  secretary.  Indicated  That  Last  Year’s  Crop 

i  performed.  The  regulations  provide  | - -  Considerably  Under- 

that  no  discrimination  be  exercised  1  unemplovment  hv  the  further  elim-  .  Jj 

.or  permitted  in  the  employment  of.  '  ination  of  grade  crossings  which  esumaieo 

I  and  granting  direct  relief  in,  any  '  would  provide  protection  against  - 

■  person,  who  is  a  British  subject,  '  accidents  and  injuries  as  well  as  Ottawa.— Canada’s  total  carry-over  j 

^  by  reason  of  rare,  religion  or  poll- !  creating  employment,  will  he  em-  of  wheat  at  the  end  of  the  crop  year,  j 

jtiral  affiliation.  hrace,d  Some  29  subways  and  July  31,  including  Canadian  wheat 


WHEAT  CARRY-OVER 
SHOWS  INCREASE 

Indicated  That  Last  Year’s  Crop 
Was  Considerably  Under¬ 
estimated 


:tiral  affiliation.  hrace^d  Some  29 

I  “The  Minister  of  T.ahor  will  dl- !  grade  eliminations 


s  as  well  as  Ottawa.— Canada’s  total  carry-over  j 
,  will  he  em-  •'f  wheat  at  the  end  of  the  crop  year, 
subways  and  July  31,  including  Canadian  wheat 
have  already  stored  in  United  States  ports  or 


For  fertoHei.  school*,  tennis  emirt*. 
partitions,  manufactured  an  J 
erected  complete. 

Write  for  catalogue  and  ettimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


;  rect  as  tn  federal  inspection  and  hppo  applied  for.  They  will  he  un-  afloat  to  these  ports,  was  140,179,945 


I  supervision  necessary,  and  the  fed-ider  the  diri^tion  of  the  Minister  of  bushels.  Of  this  fotal.  133,381,633 
cral  Government  will  bear  the  cost.s  i  Railways,  bushels  were  stored  in  Canada. 

I  thereby  involved.  j  "The  carrying  on  of  measures  to  Following  are  totals  of  grain  stor- 

j  "T  desire  to  emphasize,”  said  Ren-  |  provide  employment  in  national  cd  in  Canada  at  the  end  of  the  last 
jator  Robertson,  "the  necessity  of  all  i  parks  areas  will  be  under  the  par-  crop  year  as  compared  with  the  end 
!  individual  communications  being  !  ticutar  direction  of  the  Minister  of  of  July.  1930,  and  the  end  of  July, 
'submitted  to,  .and  through,  the  the  Interior.”  1929,  the  totals  in  each  case  being  in 

I  TTiiinicipa  I  and  provincial  authori- j  The  Minister  also  points  nut  that  bushels: 

ties  since  it  is  physimlly  linpoa-  |  rine  to  the  extended  period  of  de-  ,  *1’®'’  *5^**  ***3* 

sihle  for  the  Minif'ter  of  Labor  to  j  prpat;ion  and  the  waning  resources  (|S3,2*i  m.nsi.til*  1  S.l. .181.63* 

give  altenti.on  to  correspondence  ;  rif  the  unemployed  persona,  clothing  Oats  4o!l6.V4S8  2LB82!T*n  63.369.892 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1944  Tons  of  Kewsprint 
125  Tons  Pure  Kraft  Paper 
210  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont,,  producing  AVhite  Pine,  Red'Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000.000  F.  B.  M. 

Successor  and  Operating  Company  oj 

Belgo-Canadian  Paper  Company  I.lmitet), 

Shawinigan  Falls,  Que.  i 

St.  .Ifaurice  Paper  Company  Limited,  1 

Cap  de  la  Madeleine,  Que. 

,  Faurentide  Company  Limited, 

Bi-Z/  Fstirpnlide-Ottawa  Company  Limited,  IRF 

Port  Alfred  Pulp  and  Paper 

IVayaganiaek  Pulp  and  Paper  Co.  ,  ^ 

Head  Office: 
IdCmSUBAl^'QHEBSC 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Ont. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Onl. 

Beaupre,  Que.  (roquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  One. 

Espanola,  Ont.  Fort  William,  Ont. 

-  Pine  Falls,  Manitoba  ' 

Daily  Capacity  2200  Tons  Newsprinl 

GROUNDWOOD  PULP  NEWS  SULPHITE  PUL? 
HIGH  GRADE  BLEACHEO  SULPHITE  PUL.^ 


F.P. 


LIMITED 


Domestic 

AND 

Industrial 


Confederation  Buii.ding 

Corner  St.  Cathci  lne  Street  and  McGill  Coliese  Avenue 

Phone:  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-6,  4th  Floor.  5lcRitrhie  &  Blaek  Buildhit; 

1'134  St.  Catherine  Street  West 

Betwcmi  Bi.-ihop  and  Mackay  Sts. 

Tel.  uptown  1495.  Montreal 


mm 


Ulanlir  Sugar  Refineries 


j  give  altenfirm  to  correspondenn 
received  from  individuals  concern 
'  ing  unemploymenf  and  relief  under 
I  takings. 


rcquiiements  will  he  acute  this  com-  Barley —  ««  e-.  ..o  eojinz?* 

ing  unempioymeru  arm  reiipi  unucr- j  ing  winter.  ^4  319  756  9  190.705  14,417,223 

takings.  j  Hc  therefore  urges  co-operation  Kiaxseed—  ’ 

"In  western  r’anada,  particularly  j  nf  all  classr.s  of  the  people  with  661,487  636,668  If38.964 

where  through  crop  failures  and  |  organizaliona  such  aa  the  Red  Canadian  wheat  in  elevators  in  the 
drought  it  may  tie,  impossitde  I" '  Cross  ;rnd  other  similar  associations  United  States  al  July  31,  1931, 

provide  employment  sufficient  to  in  providing  and  contributing  amounted  to  5,538,334  bushels  —  a 
meet  all  needs,  direct  relief  will  in  f^-uods  ond  funds  in  order  to  furnish  much  lower  figure  than  the  corn- 
most  instances  douhiless  have  to  the  destitute  with  these  necessities,  parable  holdings  on  July  31.  1930, 
be  given.  Tliis  Is  especkally  so  in  “Thp  co-operation  of  business  in-  16,065,242  bushels.  In  addition  there 
those  parts  where  crops  of  hotli  terests  and  private  citizens  propos-  were  1,259,978  bushels  of  Canadian 
grain  and  feed  have  totally  failed,  ing  to  erect  buildings  of  all  kinds  wheat  afloat  for  United  States  ports. 
The  Federal  Government’s  eontri- i  is  specially  asked  for  at  this  time  The  total  amount  of  Canadian  wheat 
billion  in  this  regard  must  neces- I  in  order  to  promote  the  restoration  In  Canada  and  the  United  States  at 
sarily  be  on  the  basis  of  need  and  I  of  normal  conditions.  Construction  July  31,  1931,  Is  thus  140,179.945 
as  il  so  largely  affects  agriculture,  costs,  interest  rates  and  labor  sup-  hu.shels. 

Ihe  federal  Government's  Interests  ply  niay  not  be  obtainable  under  The  report  Indicates  that  the  Janii- 
will  he  directed  through  the  minis-  |  more  favorable  conditions  than  is  ary  estimate  of  last  year’s  crop  at 


"In  western  Canada,  fiarticularly  j  of  all  classr.s  of  the  people  with 
where  through  crop  failures  and  |  organizations  such  as  the  Red 
[drought  it  may  tie  impossitde  lo,  Cross  and  other  similar  associations 
provide  employment  sufficient  to  ,  in  providing  and  contributing 


SAINT  JOHN  - 


General  Offirea:  -  185  'MrGILL  STREET 
MONTREAL 


the  destitute  with  these  necessities,  parable  holdings  on  .Inly  31,  1930, 
‘"I'he  co-operation  of  business  in-  16,065,242  bushels.  In  addition  there 


The  Federal  Government’s  contri¬ 
bution  in  this  regard  must  neces- 


ter  of  that  department.  the  case  at  present.  I  397,872,000  bushels  was  about  12.- 

“Throiigh  the  Board  of  Railway  "From  time  to  time  public  an-  500,000  too  low.  The  amount  of 
Commissioners  the  opportunity  for  nouncements  will  be  made  of  wheat  u.sed  on  farms  for  feeding  had 
substantial  assistance  to.  relieve  w'orks  authorized  and  undertaken."  been  greatly  under-estimated. 


397,872,000  bushels  was  about  12.- 


26.6  os.  *2.95  •M  40  os.  •4-55 
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TOURIST  TRAFFIC 
FACTOR  IN  PAYING 
FOREIMLANCE 

'  More  Than  Offset  Unfavorable 
Balance  In  Commodities 
In  1930 

TRADE  FAlZs^HARPLY 


Ottawa. — The  Dominion  Bureau  of 
Statistics'  estimate  of  the  balance 
of  international  payments  for  Can¬ 
ada  is  now  available  for  the  year 
1930  and  also  revised  figures  for  the 
period  commencing  with  the  year 
1926.  This  statement  shows  that  in 
1930,  as  in  1929,  our  international 
accounts  appear  to  have  been 
brought  into  balance  by  an  inflow 
of  capital  arising  from  loans  float¬ 
ed  abroad  or  by  the  Investments  of 
other  countries  in  Canadian  enter¬ 
prises.  In  1929  the  difference  be- 


Mad(z  Joint  Manager 


_ THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  21,  1931 


CAR  COMPANY  TO  i  at  thf  t  onjcniTT 

MAKE  GOOD  SHOW  : _ at  the  lookout 

nfllCT  VP  A  I?  (Continued  from  Page  1)  wheat  has  been  mowr 

1  Uii  vUiLil  I  Li II 11  crease  in  savings  de; o.=:its  which  feed. 

^  A  Aiftli  AC..'*.  TKiu  T’Atir'e  cVi/ir*  v 


(Continued  from  Page  1) 


wheat  has  been  mown  and  stacked 


Lower  Operating  Profits  Elnhan- 
ced  By  Interest  On  Big 
Investment  Account 

NEW  LINESOT^USINESS 


i  crease  in  savings  de;  o.=;its  which  f®*"  feed.  , 

are  higher  by  about  ?-40.UOO,0O0  than  This  year's  short  wheat  has  in- 
I  a  yenr  ago,  according  to  tlie  last  crea.sed  the  use  of  various  con- 1 
i  .available  figures.  It  is  assumed  th.-^t  trivances  on  binders  to  catch  the  j 
I  Post  Office  and  trust  companies  grain  and  headers  are  being  exten-  j 
saving.s  have  also  increased.  Of  sively  used.  While  early  threshing  j 
course  this  development  unrlouhtedly  !  revealed  some  higher  quality  of  j 
indicates  a  curtailment  of  spending  I  wheat  than  was  expected,  variable  j 
which  has  Its  effect  on  genei<il  :  conditions  and  second  growth  make  | 

I  business;  but  it  must  still  be  rc- :  the  final  result  still  a  question.! 


The  fiscal  year  of  Canadian  Car  &  ;  garderl  as  a  hopeful  sign.  There  has  !  Coarse  grains  follow  closely  upon  I 
Foundry  will  close  on  September  j  perhaps  been  too  much  talk  of  the  =  the  wheat  quality,  poor  in  dry  areas  '■ 
30th,  and  there  Is  every  indication  i  depression  by  those  who  have  not  !  and  heavy  in  northern  districts. 

Uiat  the  company  will  be  a  position  I  been  materially  affected.  In  this!  Improvement  resulting  from  rain 
i  shareholders  a  very  |  connection-  politicians  have  played  a  and  cooler  weather  Is  noted  in 
.satisfactory  statement,  particularly  |  prominent  part  in  painting  condi-  fodder  crops,  pastures,  corn  and 
HI  view  of  the  unusually  quiet  con- .  tions  as  bad  If  not  worse  than  they  gardens.  No  material  damage  from 
ditlons  tha.  have  prevailed  in  the  i  actually  are.  rust  is  expected.  Grasshoppers  and 

car  bul  ding  industry.  One  phase  of  the  situation  which  the  sawfly  still  cause  some  damage 

Earnings  will,  of  course,  be  con-  must  be  regarded  as  disquieting  from  in  local  points.  | 

siderably  less  than  in  the  previous  the  standpoint  of  the  tax  payers,  and  British  Columbia’s  chief  apple 


year,  but  on  the  other  hand,  the  |  ti-.at  is  that  these  relief  plans  are  I  crop  continues 


the  tax  payers,  and  British  Columbia's  chief  apple 
ic  relief  plans  are  I  crop  continues  to  show  satisfac- 
in  the  face  of  .still  I  torlly,  and  early  apples,  pears. 


other  countries  in  Canadian  enter-  uo-i,-,.*  a  «  company  has  had  an  investment  ac- j  being  arranged  in  the  face  of  .still  I  torlly,  and  early  apples,  pears, 

prises.  In  1929  the  difference  be-  nn-tiipr  in  tho  hrnknnffo  firm  of  $4,000,000  working !  declining  national  revenues  and  plums  and  peaches  are  moving  In 

tween  the  deibit  and  credit  items  of  McNair  &  Co  who  with  mMsifrp”  growing  national  debt.  Revenues  large  quantities.  The  company’s  re- 

the  national  balance  sheet  amounted  George  AI  Gillette  has 'been  made  frnm  Profits  for  the  four  months  of  the  present  port  on  general  crop  conditions  in 

to  65  million  dollars  and  In  1930,  Sin^  for  v«r»  fiscal  year  dropped  to  $132,000,000  or  the  coast  province  gives  promise  of 

160  million  dollars.  While  errors  S  rra^fer  Jelke  &  Co  mnn...mlnrh,i  $30,000,000  less  than  for  the  good  yields  and  improved  pastures. 

and  omissions  inevitable  in  an  esti-  ’  _ '  rnanagement  has  been  devoting  its  j  corresponding  period  of  1930.  Cus-  41  ¥ 

mate  of  this  character,  would  ac-  en  .  /-ver*  1  d  attention  to  rounding  out  the  com- 1  tom  duties  are  down  as  the  result  of  _  .  *  ^ 

count  for  some  of  the  difference.  Toronto  Office  Opened  By  pany’s  different  undertakings.  In ,  curtailment  of  imports  nnd  excise  Cars  of  revenue  freight  loaded 

there  is  evidence  that  considerable  Frazier  Jelke  &  Company  Srgrmnount  ot^3tee"^lnrfnrer7e7  ”°elf*^ended*^Auglsf^8  aSmed^to 

MofCk  Sr  wl?!  'Cr'  ns  Snar“h  45,- 


J  nv  •  4  *  4!  14  Toronto. —  Frazier,  Jelke  &  Com-  sides  the  construction  of  a  consid- 

Among  the  international  transac-  pany,  members  of  the  New  York  erable  number  of  tramway  cars.  j 


The  government’s  problem  in  pro- 


44,871  cars,  as  compared  wtih  45,- 
993  cars  in  the  preceding  week,  a 
decrease  if  1,122  car.s,  and  61,310 


At  ^  ...  ...  .  .1  «  «  .  I  iiluiliutrio  ui  tuts  Luiiv  ciauic  iiuAiiLrci  ciiii »» a  — /•_  ^  ucci  caoc  li  auu  dx,oiv 

tions  (consisting  of  visible  and  m-  Stock  Exchange,  announce  the  open-  Interests  close  to  the  company  L  .  ?  ^,®' I  cars  in  the  corresponding  week  of 

visible  items)  shown  m  the  balance  jug  of  a  Toronto  office  located  in  feel  that  Canadian  Car  is  in  a  Posi-  '' i  ^  decrease  of  16,439 

sheet,  th®  chief  credit^ item  is  tour- 1  ^be  Toronto  General  Trusts  Build-  tion  to  maintain  its  full  dividends  on  j  nistoms  and  ex  ^  ^  U^rs.  For  the  period  from  January 


ist  traffic  showing  a  favorable  bal-  ing,  Toronto,  to  conduct  a  general  both  the  preferred  and  common  I  '--"-I*™  to  Augu.st  8  loadings  on  Can- j  II  » _ ^ _ 

.ince  of  $166  million.  Commodity  commission  brokerage  ibiisiness.  stocks  for  some  time  to  come.  This  j  adian  roads  amounted  to  ,1,534.698!  • - ^ - - - 

trade  reveals  a  debit  bal^ance  of  This  office  will  be  under  the  joint  is  due  to  the  fact  that  there  are  «o  i  ?  cars,  as  compared  with  1,886,720!=-- . .  .-Jss 

management  of  Herbert  A.  Telfer  longer  any  bonds  and  the  company  ^  below  the  corre^^^^^  corresponding  period  jjng,  W4.eijiv  statistics  available! 

yi®“‘  f- ®  and  George  M.  Gillette  and  will  be  has  now  worked  Rself  Into  a  posi-  ‘"tals  for  1930^^^^^^^^  ^  352.022 1 


1  to  August  8  loadings  on  Can-  j 
adian  roads  amounted  to  ,1,534.698! 


7  oronto  (2) 

1 

Ten  Offices 

Monlrtal 

IN  Six  Provinces 

OltawM 

1 

Windsor 

'T^HE  national  organization  of  this  Corpor- 
JL  ation  means  an  accurate  knowledge  of 

1 

Winnipeg 

conditions  and  legal  requirements  in  the  dif¬ 
ferent  Provinces  and  promptness  in  dealing 

1 

with  estates'  business  wherever  situated. 

This  Corporation  has  ten  offices  extending 
from  the  Province  of  Quebec  to  British 
Columbia.  A  letter  or  cable  to  the  Toronto  ; 

General  Trusts  places  you  at  once  in  touch  j 

with  your  affairs  over  the  greater  part  of 

Saskatoon 

Calgary 

1 

Canada  and  illustrates  one  more  aspect  of 

Vancouver 

the  convenience  offered  by  this  old-established 
but  modern  trust  company.  ! 

General  Manager* 

THE  TORONTO 

General  Trusts 

corporation 

Assets  under  administration  over  $220,000,000 

D 

$32  million  and  interest  payments 
$184  million. 

Merchandise  exports  fell  from 
$1,200  million  in  1929  to  $905  mil¬ 
lion  in  1930.  Though  the  wheat  sit- 


connected  by’  direct  private  wire  tion  of  having  working  capltalin  the 

with  New  York  and  Chicago.  vicinity  of  $6,000,000.  with  the  only  Revenue.  During  the  same  period. 

In  addition  to  membership  on  the  charges  to  meet  being  the  dividend  income  tex  collections  decreased  over 

New  York  Stock  Exchange,  the  firm  on  the  two  classes  of  capital  stock,  f-io-'i'u'.ucw. 

holds  seats  on  the  New  York  Curb  For  some  time  Canadian  Car  &  Customs  duties  dropped  .59,758,173  both 


port  of  the  Department  of  National  jonr,  a  decrease  of  3o.,022  j  j^rough  the  Survey  of  Current 

Bvenue.  During  the  same  period,  an  »  ^  ^  Business  indicate  that  bank  debits, 

come  tax  collections  decreased  over  _  "  outside  New  York  City  increased  24 

5,000,000.  Canada  s  exports  and  imports  cent,  over  the  preceding  week  'ait 

Customs  duties  dronned  ?9  768  179  ^"Owed  a  further  decline  in  July,  were  lower  than  the  same  period  in 
■loViagn  fV^  frPRPTpfsp  was  seasonal,  1930.  Total  loans  and  discounts  of 


nation  partly  explains  this  drop  it  Market.  Chicago  Board  of  Trade,  F'oVpdry  has  enjoyed  a  cash  posRl^on  below  1930  figures.excise  duties  fell ,  ^nd  from  the  'same  period  of  Iasi  Federal  reserve  renorLT  nie^^^ 
ic  aio  lai-ppiv  npnr>iint,.a  fpt.  H..,  ip4.r_  rp...! _ A.'—  -whlch  comnarc.s  favorablv  with  that  $3,662,200  and  excise  taxes  decreased' _  1...4  41.-  _ _ 4,.  reaeiai  reserve  reporung  memuti 


is  also  largely  accounted  for  by  low-  Chicago  Stock  Exchange.  New  York 
cr  general  price  levels  in  1930,  as  Produce  Exchange,  and  the  New 
compared  with  1929.  In  fact  if  York  Rubber  Exchange.  They  have 


Chicago  Stock  Exchange  New  York  -which  compares  favorably  with  that  $3,662,200  and  excise  taxes  decreased  j  but  for  the  second  month  in  I  f  c^s^rve  reporting  niei 

PrS"  Kvehsn^  /nd  Iw  Of  almost  any  Canadian  company  i  $2,459,987.  Income  tax  -Elections ! 


-  4—-  .  -  --  In  fact  if  York  Rubber  Exchange,  They  have  this  condition  that  will  ^|creased  $15,205,509  falling  from  ^hown  at  the  end  of  the  period.  The  ,  ,ne  .pvei  or  last  vear  interest  rates 

price  fluctuations  are  eliminted  by  been  members  of  the  New  York  likely  result  in  the  company  being  $62.33< ,091  m  1930  to  $4-1,41.082.  July  month’s  exports  were  $49,675,120.  U"®  Hme  monev  m^^^^ 

revaliiins  nimntities  pvnorted  in  the  Stock  Exchange  since  1919.  continue  distribution  to  collections  were  $998,389  below  the  and  imports  $48,379,235,  a  total  for  I ^  -  - 


a  week  ago  but  w’ere  still  below ! 
the  level  of  last  year.  Interest  rates 


revaluing  quantities  exported  in  the  Stock  Exchange  since  1919.  J®  continue  dlstxibution  to  collections  were  $J98,,i8.t  below  the  and  imports  $48,379,235,  a  total  for  York  market  remain  iinrhan^-ed  i 

fiscal  year  ending  lilarch,  1931,  at  Mr.  Jelke.  senior  partner  in  this  shareholders  for  an  extensive  per-  coo-responding  figure  for  a  year  ago.  .n,iy  of  $98,054,355,  and  a  favorable  f-on,  thT  nrecedinT  wLk  ^nd  w^re  ’ 

the  export  prices  prevailing  in  the  firm,  is  a  director  of  the  Continental  I®*!  unless  something  unforeseen  de-  The  net  collection  of  excise  and  ciis-  balance  of  $1,295,885,  if  is  shown  in  hpfnw  thp  raterrlmr^ed  dur 

previous  fiscal  year,  it  appears  that  Banking  and  Trust  Company  of  y®‘®P®  it  necessary  toms  taxes  for  the  first  four  months  the  official  statement  issued  by  the  ine  the  rorresLnd In^  week  of  1930 

domestic  exports  show  a  decline  of  New  York.  Victor  G.  Paradise,  a  to  consider  a  change  in  the  present  was  $69.754,5.49,  compared  with  $85,-  Department  of  National  Revenue.  q4n„i,  nrires  aa  mefcured  hv  the! 

onlv  13.3%  as  comnared  with  a  de-  nartner  (s  n  diroetnr  nf  Freonnrt  P®R®y-  745,835  a  year  Hgo.  June  trade  totalled  $106.8,55.955  and  _ ^ _ “1.  .....  .  _ j.,  i 


only  13.3%  as  compared  with  a  de-  partner,  la  a  director  of  Freeport  P®’'®^- 
crease  based  on  declared  values  of  Texas  Corp.  Other  partners  in  the 


^S^cing  Ocean 
1  ancL  ^oardt^alk. 


.4  good  illustration  of  the  diffl- 


flrm  are  Oscar  H.  Riggs,  Sydney  S. 
Wormser,  Alex.  M  Main.  J  J 


ciiltles  presented  to  Canada  by  the  ^lt>ore,  J,  H.  Boyd,  W.  H.  Church, 
slump  in  world  prices  is  pro-vlded  and  Geo.  W.  Brenner,  resident  part- 
by  the  following  table.  This  shows  ner  in  Chicago. 

(hat  Canada  experienced  a  much  This  firm  operates  an  extensive 
greater  reduction  in  the  prices  of  Private  w-ire  system  reaching  Ak- 
her  export  commodities  than  the  non,  Baltimore,  Boston,  Chicago,  Cln- 
compen.sating  decline  in  the  price  of  ninnatl,  Columbus,  Dayton,  Detroit, 
goods  which  are  normally  import-  Hamilton,  Ont.,  Mansfield,  Milwau- 
od:  hee,  Philadephla,  Pittsburgh,  Pro¬ 

vidence,  St.  Louis,  Sudbury,  Ont., 
Index  lumbers  of  tCxpoH  and  Import  Toronto  and  Washington, 

Arnnaao-R  Frazler,  Jelke  &  Company  recent- 

(Base  1913-^100)  ^  announced  the  opening  of  a 

Taiendar  branch  office  in  London,  England, 

Exports  Imports  and  it  is  understood  that  a  further 
1927  144  (1  127  0  branch  will  be  opened  in  Paris, 

192S  y.  !!  137  6  127  3  France,  within  the  near  future. 

1929  .  136,9  1 

1930  .  117  2  1 


HAMILTON  BRIDGE 
EARNINGS  LOWER 
6-MONTH  PERIOD 

Are  Equivalent  However  To 
Double  Preferred  Dividend 
Requirements 

UQUID  POSITION  FIRM 


(4b,5db  a  year  ago.  June  trade  totalled  $106,855,955  and  "V"*;  j;;..;',;:?  of  indusria^^  i 

July  customs  and  excise  figures  July  of  1930  was  $160,958,441,  the  ^  ^  railroad  stocks  declined^  from  ' 

were  $2,958,781  lower  than  a  year  latter  made  up  of  $76,407,506  exports  bond  Prices  on  i 

ago.  Customs  duties  dropped  $3.-  and  $84,550,935  imports,  or  nn  ad-  ,7®  b..V  pHrM  ^ 

I  ra«,J37  .nd  ver»  bald.™  ot  S8...M7S,  S'abb“''U”blf  p"f“ 

Excise  taxes,  however,  increased  $1.-  Por  the  four  months  of  the  fiscal  were  lower  than  the  week  ended 
291.596  and  sundry  collections  show-  year  ended  with  July,  exports  total-  August  9.  1930.  The  number  of  bust¬ 
ed  a  favorable  balance,  led  $197,791,861.  against  $283,115,483  ness  failures  according  to  R.  G.  Dun 

llke^  period  of  1930;  imports  totalled  &  Company  were  less  numerous 


Belief  that  Canada  wfll  be  among  $225,534,549.  against  $349,041,572  in  ,ban  the  previous  week 

the  first  countries  of  the  world  to  i9;^o.  a  total  for  this  year  of  $423,-  _ _ _ 

return  to  normal  economic  condi-  326.410.  against  $632,157,055.  This  m*  a  frnf TOT  fill  17 

tions  and  that,  if  through  the  ap-  year  the  adverse  balance  for  the  M  A  ||c||V|  11 1|  V 

proachlng  winter,  all  social  unrest  ncriod  is  $27,742,688.  against  similar  llaaaa  lllwU* 


return  to  normal  economic  condi-  326,410,  against  $632,157,055.  This 
tions  and  that,  if  through  the  ap-  year  the  adverse  balance  for  the 
proachlng  winter,  all  social  unrest  period  is  $27,742,688,  against  similar 
and  attendant  evils  can  be.  avoided,  balances  of  $55,926,089  in  1930  and 
the  most  difficult  problems  facing  $51,686,652  in  1929. 
the  Dominion  will  be  practically  has  been  the  case  for  some 

solved,  was  expressed  by  L  W.  time,  comparison  of  exports  and 
Beatty,  C.P.R.  president,  in  an  ad-  imports  with  those  of  last  year 
dress  at  Yarmouth,  N.P  shows  decreases  in  all  commodities. 

The  return  to  normal  conditions.  Among  exports,  agricultural  pro- 


Tourist  traffic,  though  showing  a 
large  credit  balance  was  $22  mil¬ 
lion  below  that  of  1929.  Interest 
payments,  due  to  Increased  foreign 
investment  in  Canada,  were  higher 
by  $13  million.  Freight  pajuiients 
were  less  unfavorable  by  $30  mil¬ 
lions  because  of  reduced  Imports. 
Earnings  of  Canadian  residents  who 
cross  the  border  to  the  H.S.A.  daily 
declined  by  $10  million.  Finally  the 
international  gold  mpvement  show¬ 
ed  reversal  of  $61  million,  a  net  ex¬ 
port  of  $47  millions  in  1929  becom¬ 
ing  a  net  import  of  $14  millions  in 
1930.  This  latter  movement  is 
partly  accounted  for  by  the  repatri¬ 
ation  of  short  term  funds  from  New 


mSfth^earningftor  tJeTerfod  end'-  =s  dec;easer;;r  all" commodilre. 

ed  June  30th.  are  officially  stated  to  The  return  to  normal  conditions.  Among  exports,  agricintural  pro¬ 
be  almost  double  preferred  dividend  ‘n  ''hich  he  expected  Canada  ducts  are  down  over  13  millions; 
reauire'nents  Thp  effectin'^  of  con-  be  among:  the  leaders,  was  rarest  productions  are  down  nearly 

sfdlrabl^  economle;  attributed  by  Mr.  Beatty  to  the  seven  millions;  iron  and  steel  are 


SALES  ARE  AHEAD 

Led  All  Other  Fixed  Trust*— 
Few  Conversion  Rights  , 
Exercised 

According  to  H.  B.  Housser,  of 


_  _  _ _  _  De  almost  aouDie  preierreti  otviaeno  .  duauo  - - ^  — .  ..  j  - 

CAVC  DITCCIA  MAT  requirements.  The  effecting  of  con-  -^ould  he  among  the  leaders,  was  forest  productions  are  down  nearly  - 

UxslU  ItUuuln  llUl  slderable  economies  in  operation  are  attributed  by  Mr.  Beatty  to  the  ^®7n  According  to  H.  B.  Housser.  ot ,  ,awn 

M  stated  to  have  offset  some  reduction  safe  and  sane  stand  which  Can-  ®  ®  '®  Housser.  Wood  &  Co.,  sales  of  North  „L_,- jj 

DnCDAMCIDI  1i  ImAD  in  sales  volume  resulting  In  a  smal-  adians  arc  taking  under  the  stress  are  down  - millions  .4mong  American  Trust  Shares,  largest  fix- 1  where  you  may  dine  in  ypur 
IlLli^l  vPIdll/ljlj  Lvll  Her  proportionate  decline  in  net  pro-  nf  Ihe  present  period.  He  also  re-  uuports,  agr  cu  tura  products  are  investment  trust,  exceeded  the  bathing  togs.  Delicious 
•  Jvee.  s  m  fits.  As  of  June  30.  it  is  further  peated  his  belief  that  the  bottom  ^®jn  =  sales  of  any  other  fixed  trust  dur-' 

r  AW  WHF  AT  PPfri*  stated,  the  company  retained  a  good  of  the  depression  had  now  been  f  ^ ”  ®7wn  ^  nfiinnR  the  month  of  July.  Investors 

LUTT  TTnCAl  raltC  liquid  position,  with  us  working  reached.  aXon  metal UorH  are^o^^^^^^  '"®>-®  ^ban  650,000  trust 

_  capital  well  in  excess  of  a  millilon  *  *  *  ,niiiir,n=  ^  ^  shares  during  that  month  alone. 

Vancouver  Merchants  Exchange  bollars.  At  the  close  of  the  half-  Abolition  of  Soviet  Russia’s  domes-  s.  of  f^ust  shares 

VMCOUver  mercnanis  CJKnange  ye^r.  total  assets  were  approximate-  He  rationing  plan,  as  disclosed  in  outstanding  on  July  31st  was  21.- 

Offiaal  Believes  U.  S.  Farm  ly  $5,015,000  against  $5.170,000  at  the  Berlin  press  dispatches,  likely  will  It  is  as  true  in  the  Summer  of  140,500.  It  has  been  estimated  that 

Board  Chief  Cause  close  of  the  fiscal  year.  sharply  curb  that  nation’s  wheat  ex-  1931,  as  it  was  in  the  Summer  of  ^,g„  lOO.OOO  men  and  women 

_  Operating  profits  of  the  company,  ports  during  the  coming  season.  An-  1914,  that  the  immediate  economic  invested  more  than  $180,000,000 

IDTAII  lUirMT  A  MFI  P  R®  subsidiary,  the  Western  nouncenient  of  the  plan,  which  was  future  of  Canada  is  being  decided.  Uu-ough  this  one  fixed  trust  alone. 

<,.UK  1  1  A  nc.L.r  Bridge  Coninanv.  for  the  six  months  forwarded  by  .Tosef  X'.  Stalin.  Soviet  at  least  m  a  large  measure,  on  the  _ , _ . 


ATLANTIC  CITY 

LOW  RATES  and  a  NEW 
IDEA  —  To  awake  on  a 
delightFui  day,  slip  into 
your  beach  things  (your  own 
room  is  your  bath  house) 
and  straight  away  to  the 
sunny  sands  and  tempting  I 
surf.  Then  THE  PATIO 
with  its  tables,  gay  parssob, 
flowers  and  green  lawn 


stated,  the  company  retained  a  good  of  the  depression  had  now  been 
liquid  position,  with  its  working  reached, 
capital  well  in  excess  of  a  millilon  *>/■*>/■ 

dollars.  At  the  close  of  the  half-  Abolition  of  Soviet  Russia’s  domes- 
year,  total  assets  were  approximate-  tie  rationing  plan,  as  disclosed  in 
ly  $5,015,000  against  $5,170,000  at  the  Berlin  press  dispatches,  likely  will 


nfo  i^g  the  mouth  of  July.  Investors 

stcpi  £irc  do^v n  o^or  10,^  niillioDS  av,n«  cr/iaha 

7.n.4  Cl/,  hought  more  than  650,000  trust 


and  non-metal  imports  are  down  6% 
millions. 

¥  ¥  ¥  V 

It  IS  as  true  in  the  Summer  of 


close  of  the  fiscal  year. 


shares  during  that  month  alone. 
The  total  number  of  trust  shares 
outstanding  on  July  31st  was  21,- 
140,500.  It  has  been  estimated  that 


sharply  curb  that  nation's  wheat  ex-  1931,  as  it  was  in  the  Summer  of  ^.gjj  g^g^  KIO.OOO  men  and  women 


Operating  profits  of  the  company,  ports  during  the  coming  season.  An-  1914,  that  the  immediate  economic  h^^gg^g^  ^^^g 


$180,000,000  I 


Vancouver  Bureau  The  Financial  Times 

Vancouver.  —  Russia  cannot  rea- 


Brldge  Company,  for  the  six  months 
were  around  $145,000,  against  $303,- 


dictator,  served  to  form  the  ground-  European  continent,  says  the  Month- 


339  for  the  full  year  1930,  and  work  for  a  moderate  rally  in  the  ly  Review  of  the  Bank  of  Nova  Sco 


It  was  also  learned  that  to  date 
only  29  of  these  investors  have  ex-  i 


Russia  cannot  rea-  $247,606  in  the  first  six  months  of  Chicago  market. 


tia.  While  popular  interest  in  this  ercised  their  right  ^  convert  their 


■Y(;^k  ^^fcTVs  knoVn  “t^haVA^^  sonably  be  blamed  ns  the  chief  {m^Interesr  on”in7estment7f^^^  Much  of  the  depression  in  the  ‘'®®°  in  Mont-  l^’^t  ^omnlnJ^of”  Nei’^Y^^^^ 

place  In  large  amounts  after  the  cause  of  low  \^eat  prices,  according  jj,e  period  totalled  $5,000.  Charge-  grain  trade  was  centred  around  the  '^cal  and  Ottawa,  upon  industrial  re-  '  converting  into  cash  and  26 
market  crash  had  been  followed  by  Robert  McKee,  chairman  of  the  ^ble  to  the  six  months’  earnings  practically  unknow  n  factor  of  the  organizations  and  upon  the  closing  ,  •  _  underlving  common  stocks 

„  < _ 71  1 _ _  gram  exchange  division  of  the  Van-  two  nuTirteriv  divirtewds  on  the  Tho  mrrent  events  of  the  Session  of  Parliament,  >Pto  1®®  unnerijmg  common  siocks. 


a  reduction  in  call  loan  rates. 


were  two  quarterly  dividends  on  the  Soviet  wheat  crop. 


In  conclusion  it  may  be  said  that  o®uver  Merchants  Exchange,  who  preferred  stock  totalling  $72,605,  and  statement  comes  at  the  time  of  the  conferences  of  statesmen  and  bank-  Reduced  to  percentages.  Mr. 
during  the  last  two  years  Canada’s  ^®''®  oPj®*®®  ®®.7®  ^b®®t  ship-  quarterly  divdends  on  the  common  heaviest  Russian  grain  movement-  ers  in  London.  Paris.  Berlin  and  Housser  decided,  this  means  that 

(ransition  from  a  favorable  to  an  situation  in  this  rising  graft  $50,000,  at  the  old  rate,  and  $25.-  between  August  1  and  Mid-November  Basle  have  been  grappling  with  since  North  American  Trust  Shares 

unfavorable  balance  in  the  internal  ^‘'®  meeting  of  the  qoo  at  the  reduced  rate,  making  a  -when  the  Black  Sea  ports,  through  P’joblems  of  international  credit  in  were  first  offered  over  two  and  a 

(ional  exchange  of  goods  and  ser-  ®*®^^®se.  ,  .  ..  ,,  total  tor  both  dividends  of  $147,605.  which  the  bulk  of  the  grain  exports  which,  quite  clearlj,  we  have  a  vital  half  years  ago,  less  than  seven- 1 

\  iccs  appears  to  have  been  consid-  ^  the  predictton  necessitating  drawing  on  surplus  to  are  shipped, .become  ice-bound.  interest,  though  none  of  these  prob-  tenths  of  one  per  cent  of  the  trust 

erahlv  smioothed  by  the  repatr?atlon  Russia  would  not  likely  enter  50^,^  extent.  As  already  noted,  how-  »  ¥  ¥  lems  originated  in  the  Dominion.  shares  have  been  converted  through 

of  short  terms  investments  nhrnn/1  the  wheat  markets  of  the  w'orld  on  a  ever,  the  company  retains  a  good  The  weather  of  the  past  two  weeks  From  the  standpoint  of  our  own  the  trustee.  While  it  is  impossible  to 
and\he  continued  flow  of  foreign  ^  ®  ’  working  capital  position.  has  been  favorable  for  the  advance-  immediate  economic  interest,  per-  determine  how  many  trust  shares 

investments.  ^  Balance  sheet  figures  as  of  June  ment  of  crops  generally,  according  haPs  the  most  important  newspaper  have  been  repurchased  and  redlstrl- 


OPFICeS  IM 
51  CITIES 


said  Mr.  McKee.  “This  prediction  Balance  sheet  figures  as  of  June  ment  of  crops  generally,  according  haPs  most  important  newspaper  have  been  repurchased  and  redlstrl-  j 
[was  based  on  the  assumption  that  4^  is  stated,  show  some  irapor- I  fa  telegraphic  reports  to  the  Do-  Rem  of  July  13th.  the  decisive  d.ay  buted  by  the  more  than  1.590  secur- 
the  average  yield  per  acre  would  not  changes,  including  an  increase  I  minion  Bureau  of  Statistics  issued  of  toe  present  German  crisis,  was  j  ity  dealers  and  banks  throughout  1 
be  greatly  exceeded.  The  world  was  $200,000  in  the  company’s  Tuesday  In  Eastern  Canada,  the  not  the  presentation  of  the  Canadian- I  Canada.  Great  Britain  and  United  j 


uc  Siic:a,i,y  x  v,.  oj.  ^ver  $200,000  lu  tne  company's  Tuesday  In  Eastern  Canada,  the  ouiineprvHtmaiiuuoiinev.auaaian- 

surprised  by  an  exceptional  yield  of  holdings  of  Government  bonds.  Ac-  weather  has  been  favorable  for  Australian  trade  pact  to  Parliament.  States  and  Continental  Europe  who 

12.5  bushels  per  acre,  as  compared  counts  receivable  continue  in  ex-  growth  and  harvesting  of  seasonal  ®®''  Rm  renewed  decline  in  wheat  recommend  them  as  investments, 

with  an  average  for  the  previous  cess  of  half  a  million  dolllars.  while  crons  The  late  grain  crops  ot  the  Prices,  but  the  closing  of  the  Darm-  this  figure  Is  known  to  be  very 

five  years  of  10.8  bushels.  work  in  progress,  materials  and  Tiralrie  nrovlnces  benefited  bv  the  |  ®toedter  und  National  Bank  in  Ger-  small,  almost  negligible  when  com- 

“Despite  her  anxiety  to  create  for-  supplies  are  carried  at  about  $225,-  warm- weather  of  the  past  week  and  which  brought  to  a  head  the  pared  with  the  outstanding  vol- 

eign  credit  by  the  exportation  of  substantial  additions  were  g-Y  maturing  ranidU  conditions  P''®se®f  toternational  financial  prob-  ume." 

every  last  ounce  of  matena^  w^^^^^^  to  the  company’s  Toronto  "e/ ...  .  . 


prairie  provinces  benefited  bv  octuK.  m  ut-r-  sraaii.  aimosi  negngime  wnen  corn- 

warm-  weather  of  the  past  week  and  many,  which  brought  to  a  head  the  pared  with  the  outstanding  vol- 


cigii  vicu.i,  7.*  QQQ  substantial  additions  were  -re  maturing  ranidlv  Conditions  pccs,eui,  mieiuauouai  iinanciai  proo-  ume." 

every  last  ounce  of  material  which  <he  company’s  Toronto  ^  ^emirted  faXabie  for  Sr-  1^"’-  - 

would,  by  the  exercise  of  n^d  in-  pjqjjj  during  the  period,  this  ac-  crons  in  British  Columbia  ''''®^  until  some  workable  solution  j  i-k.  * 

ternal  economy,  be  spared.  Russia  counting  in  considerable  measure  ®  crops^m  .uiu^.  of  this  trouble  can  be  found,  can  we  Bond  Quotations. 

managed  to  *‘xport  for  the  reduction  in  current  assets.  .p.  Bat7V  nf  Mnnircal’s  cron  re-  *®®^  confidently  for  the  readjust-  - 

bushels  out  of  the  150.000^^000  bus-  account,  after  depreciation,  is  iLc-  Vith  ment  of  the  prices  of  basic  foods  and  (Supplied  by  Montreal  Bond  Traders' .asaocU- 

hels  produced  in  excess  of  normal  carried  at  $3  670  000  against  $3-  P®*^v  issued  Tmirsa.i>.  say.  ,  wun  materials,  which  is  essential  to  tion,  as  at  .^ug.  19.> 

expectations.  It  is  apparent  that  ^  488,442  at  Decembe,;  31.'  A  reduction  the  continued  welfare  of  primary  6’s.  1965  . . . 


present  international  financial  prob¬ 
lem. 

Not  until  some  workable  solution 
of  this  trouble  can  be  found,  can  we 
look  confidently  for  the  readjust- 


*3000 

From  $19.50  IWonthly 

INVESTORS  SYNDICATE 

Plan  paid  clients 
$3,256,825.47  in  1930. 
Free  booklet  "Multiplying 
Money"  shows  how  Plan 
builds  small  sums  ($6.50  up) 
into  thousands  of  dollars  for 
home,  travel,  education,  inde¬ 
pendence.  Assured  results 
illustrated  end  explained. 
Use  coupon  below. 
200,000  INVESTORS 

SaBd"MULTIPtyiNG  MONEY"  lo— 


Canada  Has  Central 
Banking  Facilities 


there  been  a  normal  crop  of  wheat  comnanVs  cur-  minary  threshing  returns  coming  in 

in  Russia  last  season  she  would  rent  liabillitles  there  is  now  general  agreement  that 

have  had  a  deficit  of  something  like  the  crop  over  the  Prairie  Proyince.s 

60,000,000  bushels  instead  of  an  ex-  as  a  whole  will  run  around  50%  of 

port  surplus.  t-irtc  normal.  In  northern  areas  fair  to 

"Russia  is  making  every  effort  to  K^anaaa  Mm  OS  general  good  yields  are  indicated;  in  south- 
increase  production  this  year,  but  BankinSt  Facilities  districts  the  crops  vary  from  a 

there  still  remains  the  question  of  _ _ ^ _  total  failure  to  a  fair  jaeld.  In  Sas- 

yield  and  I  doubt  whether  Russia  katchew'an  during  the  past  wegk 

will  be  able  to  export  with  any  "There  is  no  need  ■whatever  for  a  rains  have  benefited  fodder  crops 

greater  ease  than  last  year.  Central  Bank  for  Canada,’’  Sir  and  pastures.  Harvesting  ^  grain 

"In  January,  1931,  we  saw  the  low-  Charles  Gordon,  president  of  the  is  practically  completed  In  Ontario, 
est  price  for  wheat  ever  known  until  Bank  of  Montreal,  declares.  In  tak-  Threshing  shows  the  average  yield 
the  recent  lows.  Yet  the  shipments  Ing  direct  issue  with  Prof.  T.  E. Gre-  of  toii  wheat  to  he  above  normal; 
from  Russia,  added  to  those  of  Ar-  gory,  British  economist,  who  recent-  that  of  barley  satisfactory;  and  of 
gentine  during  the  1930-31  season  ly  advocated  a  central  bank  for  Can-  oats  much  lighter  than  last  year.  In 
were  slightly  less  than  those  from  ada.  Quebec  and  the  MariUme  Prcivlnces, 

the  Argentine  alone  for  the  same  "Under  the  k'inance  Act  we  have  harvesting  is  proceeding  under  fa- 

period  of  the  previous  year.  You  all  the  facilities  of  a  central  bank  vourable  conditions,  with  sausfac- 
must  look  farther  afield  for  the  and  a  central  credit  system.  The  tory  prospects.  M  arm  weath^  is 
cause  of  low  wheat  prices.  Probably  Finance  Act  works  smoothly  and  favouring  the  grain  harvest  in  Bflt- 
no  more  potent  reason  can  be  found  -well.  The  hanks  are  at  liberty  to  Columbia,  where  the  prospective 
than  the  price  pegging  experiments  borrow  under  It  dlrecUy  from  the  >*®*^  ^  average.  ^ 

of  the  United  States  farm  board,  government.’’  * 

Acreage  curtailment  last  year  would  in  Sir  Charles' view,  it  Is  not  wise  Favorable  weather  conditions 


minary  threshing  returns  coming  in,  producers  everywhere.  As  was  stat- 
there  is  now  general  agreement  that  number  of  this  Re- 


the  continued  welfare  of  primary  6’s.  1965  . . . 

producers  everywhere.  As  was  stat-  Do.,  6’b.  1967 .  io«u 

ed  in  the  last  number  of  this  Re-  „  rip.,  s’*,  i960  .  loe;, 

view:  "Staple  goods,  sold  in  a  world  r" powpi's"*** ?96o ^96 


the  crop  over  the  Prairie  Provinces  ..gtaple  goods,  sold  in  a  world  1;  c' i960  ®®‘’. . . . .  ^96 

as  a  whole  wtll  nm  around  50%  of  ^Tarket.  can  only  be  produced  advan-  Do.,  SH's,  i960 . 102 

normal.  In  nortiiern  areas  fair  to  tageously  when  the  purchasing  . 

®^  principal  section  of 


^OCllitlBS  <^rn  districts  the  crops  vary  from  a  ^Yie  world  market  is  in  a  healthy  Dom!  Teieiraph  a  ew's,  1978.. .  »8 

total  failure  to  a  fair  jaeld.  In  Sas-  condition.  In  the  world  market,  .  Jnri^ 

•^atohewan  ^®®^  Europe  occupies  a  position  of  supre-  Maefaren'que"  Pwr®  losi !  ’9?'^ 

''There  is  no  need  ■whatever  for  a  rains  have  henetitea  toaoer  crops  importance  rand  Germany  is  the  Montreal  island  Pwr.  t957  99 
Central  Bank  for  Canada,’’  Sir  and  pastures.  Harvesting  of  grain  j^g^g^^ng  of  European  arch.’’  Montreal  L.  H  &  P.  6’.,  1933. ..  lou*^ 
Charles  Gordon,  president  of  the  is  practically  completed  In  Ontario  .  no.R*.  issi .  lo.v/. 


Por  the  week  ended  August  8, 


Business  Index 


Do.,  6’s,1961 .  10.6  Vi 

Montreal  Pub.  Serv.  6’*,  1942, . .  101 
Mont.  Tramways  6'b,  1941  ...  101  If 

■  Do..  6’8,  1965  . .  .  .  9.3',' 

Nova  Scotia  I..  &  P.  6’b,  1958  .  .  96 

I  Ottawa  Electric  Co.  5's,  1933 -  98 '-i 

Ottawa  L.  H.  &  P.  6’8.  1957  .  99H 

Ottawa  Valley  Pwr.  SVj’b.  1970..  98Vs' 


Acreage  curtailment  last  year  would 
have  helped  enormously.’’ 

Canada's  Population  Over  10,000,000. 


¥ 

Favorable 


¥ 

conditions 


to  make  credit  too  easy  to  obtain.  'W'ere  all  that  remained  to  make  the 
“It  is  not  a  good  thing  for  a.  bank  cutting  of  western  gr.iin  general  by 
to  appear  as  borrowing  under  the  toe  middle  of  the  week,  is  the  opln- 
Flnance  Act.’’  he  said,  "except  in  ex-  ton  of  the  agriculti^al  detriment 


Investors 

Syndicate 

limited 

806  Neva  Seolla  Bank  BulMIni  . 
L  MONTREAL,  QUEBEC  J 

a  BALTIMORE  LOSANGELgS  g 

MINNEAPOLIS^«i<7tf 


Ottawa. — Canada’s  estimated  pop-  ceptional  times  such  as  when  the  ®f  toe  Canadian  Pacific  Railway, 
ulation  at  the  end  of  1930  was  9,-  crop  is  moving.  If  a  bank  weer  to  be  'W'hich  estimated  fmm  districts  re- 
922,000,  according  to  a  report  of  found  borrowing  heavily  without  oh-  'Ports  submitted  that  already  30  per 
the  Dominion  Bureau  of  Statistics,  viously  good  reason  It  would  tend  to  ®®®t'  completed  in  Manitoba  at 


and  it  is  (believed  that  when  the  destroy  confidence” 

census  Is  completed  the  population  ^ - 

will  have  passed  the  fen  million  RECORD  H.4Y  CROP  Df  N.B. 

mark  Births  last  year  n'jnihered  Fredericton. — An 


the  end  of  last  week 

Only  slight  damage  from  frost 
is  reported  from  the  Peace  River 


Fredericton. — An  estimate  of  one-  country,  and  light  to  heavy  show- 


population,  Quebec  topping  the  list  bring  the  New  Brunswick  hay  yield  halted  operations, 


with  30.6  per  t’jousand. 


this  summer  to  around 


million  Saskatchewan 


Alberta  are 


Bank  Debit? — June 

52,698,500.000 

—  4 

Wholesale  Price — July 

71  6 

Grain  in  Store — Wofik 

Aug.  7  ... 

138,618,336 

+  2 

Pin  Iron — June . 

65.822 

—  16 

Steel — June . 

65,605 

—  41 

Kmplovment — June. . 

108  6 

— 11 

CoTistruction — July. . 

28,088,974 

—  24 

Car  Loadlags: 

W’eek  End. —  Aug.  8.. 

44,871 

—  26 

Cumulative 

1..534,69S 

—  18 

r.’.r.R.  Gross  wpek 

Aug.  14 . 

2.516,000 

—  21 

r.P.K.  net  June  .  . 

2.186,421 

—  21 

C.N.R.  gross  week 

Aur.  14  .  . 

3.195.883 

—  28 

C.N.R —June  . 

•  105,005 

—  102 

Trade  for  Ju!)  t 

Exports  . . 

49,675.120 

—  35 

Imports  . . a . 

48.879,235 

—  42 

Balance  . 

+  1,296,885 

Rtork  Market: 

Share  sold  week  end 

Aug.  18 

45,003 

—  87 

•♦P.c.of  D(}..  6%,  1970 .  10444 

increase  or  South.  Can.  Pwr.  6’a.  1956 .  102 

cdecreaae  United  Securitice  5H’a,  1962  ..  99 V4 

.00, 000  —  4  7  W’est  Kootenay  Pwr.  6’e,  1966. . .  100 

71  6  Winnipeg  Electric  6’a.  1936 .  98Vj 

IniiUBlrlalB; 

118,336  +  2  8  AbitibI  P.  &  P.  6’a.  1953  .  634i 

55,822  —  16  0  Calgary  Brewing  6’a,  1942 .  99V< 

65,605  —  41  7  Can.  Cement  6H’a,  i947 .  99'/i 

108  6  —  11  1  Can.  Vickere  6’s,  1947 .  80 

'88,974  —  24.9  Davies,  Wm.  6’a.  1942  .  93 

Dom.  Cannera  6’a,  1940 .  103 


I  Dom.  Tar  &  Chem.  O’s.  1949. 


■ - - - - - — ---  tons,  the  largest  crop  ev'er  harvest- 

The  Financial  Times  reaches  a  in  the  province,  according  to  the 


Stock  Market  Index- 
Aug.  18 


hoping  for  warm,  sunny  weather  to  copper--Aug.  18-7W  cents,  n.t 
ripen  heavy  late  stands  of  grain  silver  —Aug.  18— 27'4  cenu,  N. 


Eaton  Realty  5’s,  1949  . 

!83  —  28  0  Mont.  Coke*  Mfg.  6H’a.  1947. 
105  — 102  0  Ogilvle  Flour  Mtlls  6’b,  1932 
Penmana,  Ltd.  5W’s.  1961 
20  —  35  5  Riordon  Pulp  A  F.  B’a.  1942.  .  . 
!35  —  42.3  Rolland  Paper  BH’a.  1948 

St.  I.awrenee  Sugar  6’b,  1982 
185  Sherb.  St.  Realty  6H’e,  1940. . . 

SimpBOD’e  Limited  6's,  1949.  . 

Steel  Co.  of  Cu.  6’s,  1942 . 

(OS  —87.7  Windsor  Hotel  6’b,  1947 . 

Do..  6H’a,  1948 . .  , 

44  —  38  8  Government  and  Hallways 


class  of  people  who  are  Interested  cn ner iutendent  of  the  soils  and  in  those  areas.  In  south-western  pvheat —Aug.  i8—55?4  cents,  Winnipeg.  Do^6’B.m9  . 

_ J  6UiJeriuteuucui  7.11  ciir  ouno  nuu  _ ••In  each  case  refers  to  percentage  of  increase  Can.  Paclfle  Rly.  5’a.  1964. 

and  Aul6  to  ouy  invostmont  sociiri*  division  of  the  Department  and  southern  Sftskatene-  j  do.*4H’§,  1944 . 

ties.  ■  ■  '  *  * 


crop  division  of  the  Department  of  Manitoba 


-Agriculture. 


wan,  considerable  acreage  of  early  previous  year. 
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bathing  togs.  Delicious 
food  for  which  The  Seasie’e 
is  famous. 

All  this  and  more  at  a 
scale  of  RATES  In  keeping 
with  those  unusually  low 
prices  established  last  winter 
by  This  Distinctive 
la  I?  Hotel. 

'  1COQICSJ1QHS..ROAPORAT.I.O.I 


In  Choosing  Wine 

^  —let  it  be  Port 

and  in  choosing 
w  Port  let  it  be 

m  CONVIDO 
PORT 

Then  you  are  sure 

tJT - of  having  the  best. 

Bottled  by  the  same 
firm,  Warre  &  Co., 
of  Oporto  (Portu- 
gal)  since  1670. 
(j^==jgn  The  world’s  favor- 
ite  Port. 

I  I  In  bottles  only. 

Never  sold  in  bulk. 
Ask  for  Convido. 


Ay.VOUNCE  NATIO  AL  FISH 
AVEEK. 

Canada's  Fish  Week  is  scheduled 
for  September  13th  to  19th  inclusive, 
according  to  an  announcement  of  A. 
H.  Brittain.  pre.sident  of  the  Cana¬ 
dian  Fisheries  Association— the  ob¬ 
ject  of  the  "week”  being  to  increase 


Where  fish  are  plentiful. 


HollVwooiM 

SWIM  SUITS 


fl  REGENT  PRODUCT 


1^1 


THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  21, 


fFfitairrfal  ffinrs  Canada  s  Great  Trade  Opportunities 

PnhliiihPii  Krery  Frtday  at  651  Craia  utrtft  Weal,  trade  but  by  further  Inctea.^es  in  the  nu-ibers  of  sum-  •  ••  1 

VTaHL';!"*®”*”"'  P"’*"*'*'"*  mer  vlsitors.  l-n  f’r\(>  PQt*  PQ  Qt* 

_ _ ! _ ! _  E.  W.  Beatty’s  hint  to  New  Brunswick  at  St.  John  AlX  LxXw  X.  cXX  X_/cXoL 

R.  ElOIET  rOX  President  on  Monday  to  keep  on  Improving  the  highways  In  — - - - 

DAVID  BURNSIDE . General  3Ianager  view  of  the  tourist  traffic  Is  In  line  with  the  policy  of  ca"ad"  n%rid"”«”uie”^o*J™a,ii. 

- - - - -  tne  federal  government,  and  It  is  fairly  certain  that  the  OPPORTUNITIES  for  development  of  Canadian  trade  in  the  Orient  are  indicated  by  the  fact  that 

X.  IV.  TYSON  •  Editor-in-fhlef  and  Managing  Editor ,  programmes  of  the  provinces  to  ameliorate  unemploy-  during  the  last  three  years  for  which  figures  ar  e  available,  1927-29,  China  purchased  on  an  average 

\.  R.  IV.  TOITIG . News  Editor  i  ,Yient  conditions  during  the  coming  fall  that  will  appeal  800,000.000  gold  dollars  worth  of  foreign  goods,  of  which  Canada  could  have  supplied  merchandise  to  the 

n  fi  «WTTH  Toronto  Editor '  ...m  value  of  nearly  455,000,000  gold  dollars.  This  situation  lends  importance  to  the  work  being  done  by  Hon. 

Toronto  Editor,  most  to  Ottawa  will  have  to  do  with  highway  construe-  Herbert  M  Marler,  as  Canada’s  Minister  to  Japan.  In  a  series  of  addresses  being  delivered  in  Western 

improvement.  The  tourist  traffic  has  proven  Canada  Mr,  Marler  is  revietving  the  work  of  the  Canadian  legation,  and  he  has  convincing  evidence  of 

^I'BSCtiirTiox  PRICK  t  *•*  itself  to  be  one  of  the  leading  industries  of  the  Domi-  the  good  work  which  has  been  accomplished,  particularly  when  it  is  considered  that  Canada  was  little 

for  *1X1  monfn*.  in  c»rr*f  Bntom  ao*  *-  j  jt  •  .at  r-i  a 

for  rIx  monthn.  In  the  mitrd  litate*.  $.150  a  yenri  nion  and  the  belief  is  that,  important  as  it  is  today.  It  known  or  understood  tn  the  East  prior  to  Mr.  Marler’s  appointment. 

S2.00  for  al*  niontha.  F»rrirn  Sabacilptlana,  S6.00  a  ,  «♦  «.in  i,-  4.,  ♦!,»  Afr.  Marler  outlined  the  plans  recently  worked  out  by  the  Department  of  Trade  and  Commerce  to 

yonr,  S3  00  for  aix  monfi..  I  a  tithe  ^f  what  t  Will  be  In  the  near  future.  Canada’s  trade  semH^s  in  the  oZnt.  These  plaZ  have  all^ady  been  made  public.  They  indicate 

advfutibijvg  Ro«o.C"rda  *V|  of- ^  The  government  has  this  in  mind  and  Is  ready  to  thaf  government  has  decided  to  give  Canada  an  organization  in' the  East  that  will  be  the  equal  of 

r  *ni  ra"' w  r  ca  *  ^  |  encourage  an  Important  extension  of  the  avenues  of  any  there  existing  and  the  superior  of  most.  It  is  highly  important  that  manufacturers  seeking  to  de- 

nrnart-  travel  through  this  magnificent  country.  velop  export  trade  in  these  markets  should  make  the mselves  acquainted  with  the  facilities  which  are 

««•  All  Depart  |  Financial  Times  would  again  urge  provided  for  their  benefit.  T^Jom^ment  itself  can  accomplish  very  little  xoithout  the  co-opera^ 

■ronoxTo  OFFiCEt  300  Bay  Street.  Reprenentative, ;  havlnsr  to  do  With  tourlst  business  that  of  the  exporters  themselves.^EDITOR. 

B.  V.  Blttenhouae.  Phones.  ElRln  2463-2466.3907.  A"  naving  TO  oo  ultn  tourist  Dusiness  tnat  u  j  .u  n  „■  44—  4..  1.  4  r-  „  a 

« fs-TPUT  niP¥>RfraFva'A’rtvF .  Feo  D  riitna  143  they  endeavor  to  give  good  value  for  every  tourist  trade  wtih  Japah  add  its  should  be  deferred  until  as  they  call  dicatidP  to  what  extent  Canada 

"''S^„n?«nvey*Ho"eTA^I^Vye®  B."  •  ’  I  dollL  and  supply  ihet  standard  of  service  which  will  ^  enlightened  peo-  It  “China  settles  down.”  Hence,  should  be  able  to  Increase  her  sales. 

.  „  ;  FF  j  pie  Is  progressing  satisfactorily  In  there  has  rather  grown  up  a  policy  The  spread  between  possible  sales 

i.0XD0^^Fxr...^9.-5  Bi.hopsnie,  E.  c.  2.  Doyle.  A  Co.,  encourage  guests  from  outside  our  borders  to  come  most  ways.  We  still,  however,  re-  of  "wait  and  see  what  happens.”  of  465  million  dollars  foreign  goods 

_ I _  _  back  again,  and  at  the  same  time  speak  a  good  word  quire  greater  co-opera tiOn  from  the  Let  me  say  in  the  plainest  possible  purchased  by  China  and  which  Can- 


flTf  ap«  lot loT  consideration.  A  return  of  prosperity 

W  tllfl  firyCTl  yy  should,  therefore,  be  followed  not  only  by  a  restoration 

^  of  purchasing  power  and  a  larger  volume  of  tourist 

pphiishea  Every  Friday  at  651  Craia  Street  We«t,  trade  but  by  further  Increases  in  the  nu-ibers  of  sum- 
Moatreal,  by  The  Montreal  Financial  Tlmea  PubllshInK  ..i-itn^e 

Company,  Limited.  Visitors. 

_  E.  W.  Beatty's  hint  to  New  Brunswick  at  St.  John 

R.  EMMET  rOX  President  on  Monday  to  keep  on  Improving  the  highways  in 

DAVID  BURNSIDE  .•••••  General  Vlanager  view'  of  the  tourist  traffic  Is  In  line  with  the  policy  of 

- — - — - -  tne  federal  government,  and  It  Is  fairly  certain  that  the 

.1.  IV.  TYSON  •  Editor-in-rhief  and  Managing  Editor ,  programmes  of  the  provinces  to  ameliorate  unemploy- 
\.  R.  IV.  YOUNG  ..•••••••  News  Editor  i  j^ient  conditions  during  the  coming  fall  that  will  appeal 

R.  G.  SMITH  -••••••••  Toronto  Editor  |  most  to  Ottawa  will  have  to  do  with  highway  construc- 

-  I  tlon  and  improvement.  The  tourist  traffic  has  proven 

^i  BscBiPTiox  PRICE  t  to  be  one  of  the  leading  industries  of  the  Doml- 

for  six  months.  In  Great  Britain  13a.  a  yeari 

for  alx  months.  In  the  Polfed  Statca,  S3  50  a  yenrj  1  nion  and  the  belief  is  that,  important  as  it  is  today.  It 

$2.00  for  al*  montha.  Forelg>«  Sahaeflptlana,  $6.00  a  ,  ....  ,  „,v.„4  44  „.4n  4„  4i,„ 

yrnri  $3  00  for  aix  montha.  I  IS  only  a  tithe  Of  what  It  Will  be  In  the  near  future. 

ADA'ERTISIXG  Rate  Carda  on  application  Of  all  onr  of-  The  government  has  this  in  mind  and  is  ready  to 
ficea  or  from  any  feaponaibie  Adrert^i.ina  Aaency.  ^  encourage  an  Important  extension  of  the  avenues  of 
f  ABI.E  ADDRESSi  ••Flntlmea",  tV.  C.  Code.  ^  . 

MEAD  OFFICE:  Montreal,  i.anr.ater  0281.  All  Depart- 1  travel  through  this  magnificent  country. 

aionta.  At  this  time  The  Financial  Times  W'ould  again  urge 

TOnoXTO  OFFICEi  300  Bay  Street.  Repreaentatlye, ;  ,,  4v,f,„  hnvlnp-  tn  iln  with  tniirlst  hiixlnpqc  that 

B.  V.  Rjttenhouae.  Phonea.  Elaln  2463-2466.3907.  "A  ail  tnose  naving  to  ao  wirn  lourisi  ousmess  inai 


At  this  time  The  Financial  Times  W'ould  again  urge 
on  all  those  having  to  do  w'lth  tourist  business  that 


tvESTERX  REPRESEXTATIVE  I  Gco.  D.  Glttna.  I43,tt'ay  endeavor  to  give  good  value  for  every  tourist 
A  nneouver  Hotel.  A'anirourer.  B.c.  I  dollar  and  supply  that  standard  of  service  which  will 


ReprosentatlTca. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Oividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  oJ 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

THURSDAY,  THE  FIRST 
DAY  OF  OCTOBER, 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September,, 
1931. 

By  order  Of  the  Board. 
W’ALTER  F.  WATKINS, 
Secretary. 

Toronto  August  I9th,  1931. 


Devoted  to  the  interests  of  the  investing  public  in  the  !  fo*"  Canada  to  their  friends.  There  is  no  more  effec 
belief  that  the  confidence  of  capital  is  essential  to  the  ■  tive  advertising  than  lip  advertising. 

stability  of  finance,  the  prosperity  of  industry  and  the  _ 

dex'elopment  of  our  resources.  s  a*  ..  e  t  r^rr 

_ A  Matter  of  Cause  and  Effect 


MONTREAL.  FRIDAY.  AUGUST  21,  1931. 


A  Growing  Responsibility.  A  flr-i  34  million  dollars.  The  results  for  lost.  purchases  per  capita  by  China  Is  the  Mr.  Amery’S  opinion: 

'T*HE  period  of  depression  throuvh  which  the  Do-  ^  *^4  f  ‘  .  #  .u  1  ‘  ®“<3ing  31st  March.  1931,  were  Foreign  Pnrehaies  by  China.  lowest  In  the  w’orld.  Order  la  being  “There  is  no  reason  whatever  to 

?*  4411  ^4  .4  k4  u  44  1.  j  Dothing  of  the  sort.  The  wiping  out  of  the  value  not  quite  so  good  owing  to  the  That  there  Is  trade  In  China  Isun-  restored,  expansion  In  the  way  of  suppose  that  there  would  be  any  dlf- 

mlnlon  Is  still  passing  and  which  it  was  hoped  behind  the  securities  w'as  the  cause  and  not  the  result  w  orld  depression.  But  trade  of  all  questionable.  That  trade  has  ex-  railway,  road  and  harbor  building  is  ficulty  In  maintaining  a  fixed  ratio 

might  be  modified  by  a  prosperous  harvest,  has  taught 'of  the  appointment  of  the  committee.  kinds  must  have  its  ups  and  downs,  panded  greatly  there  is  no  doubt  at  planned.  Soon,  no  doubt.  China  will  between  "the  two  metals  provided 

the  lesson  that  that  Inter-dependence  which  makes  '  investors  only  fool  themselves  when  they  confiisp  i  ®very  reason  to  say  that  all.  In  1916  China  bought  from  require  more  goods  from  abroad  only  that  a  sufficiently  powerful 

national  prosperity  pPsslble.  must  be  recognized  when  ;  book  valu:*^  or  par  value  and  reaf  value  The  assets  of  i  ®  constantly  abroad  goods  to  thejalue  of  281  and  her  purchaseB  per  capita  will  group  of  countries  is  prepared  to 

4  41.  VI  ^14  M  vaiu.  or  par  vaiue  ana  real  vaiue  me  a. sets  or  expanding  market  for  our  agrlcul-  millihn  dCllars  Canadian  currency,  without  a  doubt  greatly  Increase.  give  the  ratio  the  sanction  of  law.” 

sections  and  classes  of  the  whole  community  suffer  ^  the  Canada  Power  &  Paper  Corporation  and  the  equity  tural,  some  of  our  marine,  ourtlra-  In  1929  she  bought  from  abroad  over  Lack.  Of  DiTersification.  »  ♦  *  * 

want  and  hardship.  jef  the  security  holders  as  a  whole  are  not  materially  |  bci".  nur  mineral,  pulp  and  paper  810  million  dollars  worth  of  goods.  Yet  another  analysis  of  our  pres-  There  can  he  no  doubt  that  the. 

This  note,  VAriously  expressed,  was  beard  through  '  affected  by  the  reorganization  What  Is  being  done  Products  and  some  of  our  manufac-  You  will  very  naturally  and  pro-  ent  sales  to  China  —  an  analysis  remonatlzatlon  of  silver,  even  If  ef-* 
the  debates  in  the  House  of  Commons  through  the '  und»r  the  nlan  Is  to  brine  book  values  into  line  with  I  Products  are  not  perly  ask  the  question— what  were  which  again  shows  our  trade  as  be-  fected  by  gradual  stages— or.  for  that 

faoATit  «4»eiAe  >14  >xt>nf  e>v>i-  twifAr>  eYnoriDni-xi  I  .  i  i  ^  ^  j  r  ji  i  I  Competitive  With  those  of  Japan  but  these  go6ds?  How  much  of  them  Is  ing  capable  of  great  Improvement —  matter.  If  only  promulgated  as  a 

recent  session  r®  “  extent  never  herore  experienced  ^  actual  values  and  ask  security  holders  to  defer  divl-  are  complementary  to  the  success  Canada  capable  of  supplying?  To  as-  indicates  Only  too  clearly  that  our  practical  future  policy  by  Great  Brit- 

in  the  Canadian  Parliament,  In  the  opinion  of  close  dend  claims  until  dividends  can  be  earned.  of  many  of  its  natural  industries.  certain  that  the  Chinese  Maritime  trade  such  as  It  Is  is  restricted  to  a  aln,  the  United  States,  and  France 

observers.  The  first  to  subscribe  to  the  doctrine  was  _ _ _ _  Our  trade  organization  In  Japan  Customs  returns  have  been  exam-  very  small  range  of  articles  At  .In  agreement  —  would  have  for  re- 


I  for  Canada  to  their  friends.  There  is  no  more  effec-  Canadian  producer  in  the  way  of  terms  that  there  Is  no  reason  and  no  ada  is  capable  of  supplying  and  16  I _ | _ _J 

itive  advertising  than  Up  advertising  J««tlfieatlon  for  US  to  sit  down  and  million  dollars  goods  actually  sold  ^ _ _ 

facility  at  his  disposal  and  Is  assur-  wait  and  see.  Other  nations  are  her  by  Canada  Is  nearly  440  million  ■  •• 

ed  ot  a  warm  welcome  by  the  peo-  not  doing  so.  They  are  active  In  dollars.  A  fair  part  of  that  spread  it  even  superior  to  gold.”  In  any 
A  Matter  of  Cause  and  Effect  P*®  Japan  and  the  most  sympa-  their  effors  and  are  building  up  a  should  be  the  measure  of  the  pos-  case,  the  ratio  of  production  of  the 

I  fhetlc  and  courteous  treatment.  splendid  and  expanding  trade.  If  we  slbilitles  of  Increase  In  our  sales  to  two  metals  has  been  constant  at 

Attacks  were  made  upon  the  reorganization  plan  Our  sales  to  Japan  for  the  five  In  Canada  desire  our  share  Of  this  China.  In  addition  to  this — and  not-  about  fourteen  to  one  over  400  years, 

of  Canada  Pow'er  *■  Paper  Protective  Committee  fiscal  years  of  Canada  ending  31st  great  market  we  should  take  Imme-  withstanding  her  considerable  pur-  and  has  been  less  than  eleven  to  (me 

Ion  the  ground  that  It  wiped  out  the  value  of  Invest-  1930,  have  averaged  per  year  diate  action  or  opportunities  will  be  chases  from  abroad  —  the  present  over  the  last  thirty  years,  so  that.  In 

I  in  Mio  haniio  fiia  n.iwi,.  A  =  o  fori  34  million  dollars.  The  results  for  lost.  purchases  per  capita  by  China  Is  the  Mr.  Amery’S  opinion: 

,  ment  han  s  of  the  public.  A.  a  •  year  ending  31st  March.  1931,  were  Foreign  Pnrehaies  by  China.  lowest  In  the  world.  Order  Is  being  “There  is  no  reason  whatever  to  i 


■ket  for  our  agrlcul-  million  dollars  Canadian  currency,  without  a  doubt  greatly  Increase.  give  the  ratio  the  sanction  of  law.” 
our  marine,  our  tlra-  In  1929  she  bought  from  abroad  over  Lack ,  Of  DiTersification.  *  *  *  * 

ral,  pulp  and  paper  810  million  dollars  worth  of  goods.  Yet  another  analysis  of  our  pres-  There  can  he  no  doubt  that  the, 
ome  Of  our  manufac-  You  will  very  naturally  and  pro-  ent  sales  to  China  —  an  analysis  remonatlzatlon  of  silver,  even  If  ef-* 
Our  products  are  not  perly  ask  the  question — what  were  which  again  shows  our  trade  as  be-  fected  by  gradual  stages — or,  for  that 


Our  trade  organization  In  Japan  Customs  returns  have  been  exam-  very  small  range  of  articles.  At  .In  agreement  —  would  have  for  re- 
has  been  doubled  In  the  past  two  ined  item  by  Item  and  thus  by  no|  present  two  articles  alone,  wheat!  suit  the  raising  of  commodity  prices 
years  and  Is  operating  in  a.  satlsfac-  guesswork  but  by  official  statistics  and  flour,  make  up  from  toj  (including  silver  Itself),  which  the 


In  the  Canadian  Parliament.  In  the  opinion  of  close  dend  claims  until  dividends  can  be  earned.  of  many  of  its  natural  industries.  certain  that  the  Chinese  Maritime  trade  such  as  It  Is  is  restricted  to  ajaln,  the  United  States,  And  France 

observers.  The  first  to  subscribe  to  the  doctrine  was  _ _ _ _  |  Our  trade  organization  In  Japan  Customs  returns  have  been  exam-  very  small  range  of  articles  At  In  agreement  —  would  have  for  re- 

the  Prime  Minister,  himself  an  industrial  leader,  and  t*  -i  i  doubled  In  the  past  two  ined  item  by  Item  and  thus  by  no  present  two  articles  alone,  wheat  suit  the  raising  of  commodity  prices 

h>  isiiT  irtfn  th>  thsnrv  hv  tnVins'  th»  roonAti.  Whcil  Prosperilv  Taxcs  Fail  !  Jears  and  Is  operating  in  a  satlsfac-  guesswork  but  by  official  statistics  and  flour,  make  up  from  7PPJ-  to  (including  silver  Itself),  which  the 

4W4144  AtiA,.,  •  4W  A  14  #  A  ,44  4 '  'toFy  waj'.  Cansdlans  are  urged  to  It  has  been  found  that  out  of  an  89^  of  our  total  trade.  Five  others,  Macmillan  Report  has  suggested  as 

slblllty  Or  voting  money  tor  tne  relief  or  ciis-rers  '  |  -HE  most  unsatisfactory  feature  of  the  income  tax  ,  take  advantage  of  this  organization  average  value  (taking  the  last  three  lead,  salt  herring,  butter,  soft  tim-  the  paramount  need  of  the  existing 

that  was  last  September.  ,  1  from  a  revenue  point  of  view  Is  that.  In  contlngen-  and  to  investigate  more  actively  the  years  available  1927,  1928  and  1929)  her  and  motor  care  take  up  from  situation.  For  one  thing,  It  would 

Conditions  In  the  West  have  not  Improved,  indeed,;  he  most  unsatisfactory  feature  of  the  Income  tax,  ®*®®*’®®*  possibilities  of  the  .lap-  of  800  million  gold  dollars  worth  of  10%  to  16%  more.  In  short  seven  do  something  towards  remedying  the 

they  are  worse  because  of  the  crop  failure  in  parts  from  a  revenue  noint  of  view  is  that  in  contlnaen-  ■  ®®®®®  ’^^kef.  foreign  goods  purPhAsed  by  China  articles  alone  account  for  from  8.6%  maldistribution  of  gold  by  holding 

in  cn,«ii»  cJiinnA  nf  xi-nifnha  .  „  rev®nue  pomt  of  View  Is  that,  in  contlngen  Canada  could  have  supplied  to  90%  of  the  total.  This  means  out  the  prospect  of  a  supplementary 

of  Saskatchewan  and  In  smaller  sections  of  Manitoba  cies  such  as  the  present,  when  the  government  is  faced  wnat  I  hciwever.  particularly  de-  goods  to  the  value  of  nearly  455  that  the  balance  representing  the  source  of  reserves,  but,  most  Import- 

and  Alberta,  and  Mr.  Bennett  has  again  prepared  for  with  the  necessity  of  increasing  its  revenue,  the  returns  sire  to  direct  your  attention  to  to-  million  gold  dollars.  In  other  words,  value  of  all  other  articles  sold  by  ant  of  all,  It  would  restore  the  pur- 

govemment  relief.  This  time  it  will  be  a  much  from  the  lev>’,  due  to  the  depression  in  business,  show  Oay  is  the  great  possibilities  of  to  make  this  quite  clear  Chiha  us  to  China  averaged  over  a  period  chasing  power  of  India,  China,  and 

larger  sum,  probably  fifty  millions.  Unfortunately,  a  serious  contraction  ^  trade  with  China.  As  to  this  country  bought  an  average  of  SOO  million  of  three  years  (1927  1928  and  1929)  other  Far  Eastern  countries  whose 

if  i=  livoiw  fh>f  >11  ftf  f»i>f  >mniinf  tviii  hii  fnr  r  i.  .44  ,  4.  4  4,.  ,4  4  I  Very  many  of  our  products  are  dollars  worth  of  goods.  Of  the  goods  a  little  more  than  $1,500,000.  Impoverishment  Is  a  big  factor  in 

u  4  #  -41,  A44  4kA4.A  Alt  K  #4  submlttiHg  3  solutloH  to  this  difficulty  by  suggest- ;  complementary  and  not  competitive,  of  that  value  Canada  produces  the  A  trade  of  this  description  de-  the  depression  of  Western  trade, 

unless  help  is  forthcoming,  there  will  he  many  facing  ing  the  setting  up  of  a  sinking  fund  to  take  care  of  While  we  should  far  more  actively  commodities  which  represent  nearly  pending  on  so  few  articles  of  which  China,  In  particular,  now  that  India 

real  privation  during  the  coming  winter.  j  these  periodical  lean  periods.  Richard  I.  Ely,  director '  prosecute  trade  with  that  country  465  million  dollars.  two  alone  represent  from  70%  to  and  Russia  are  becoming  more  In- 

The  public  mind  is  being  prepared  to  accept  and  of  the  Institute  for  Economic  Re'search  affiliated  with  Prosecution  does  not  In  the  PossiMUtiSs  of  Canadian  Trade.  8n%  of  the  whole  cannot  be  called  dustriallzed.  is  the  last  remaining 

appreciate  Important  changes  which  are  being  brought  the  Northwestern  Univer.sltv  rvriting  in  The  Review  i ’"J®" Canada  was  therefore  capable  of  either  safe  or  steady-for  the  rea-  ®®®®t7  ’f/K®  Population-some 

4  ^  14  ,  _ _ _  -  *  4-f  A  A  A  ...  .  Lnners,ii>.  ruing  n  in  n  national  industries.  On  the  con-  selling  to  China  goods  to  the  value  son  that  numerous  conditions  In-  400,000,000 — offering  a  market  for 

about  as  a  re.ult  of  the  recognition  of  Inter-depen- ^  of  Review’s  on  th“  subject  of  Taxation  in  Hard  Times  ;  jrary,  we  wish  them  every  success,  of  .  455  million  dhllars.  How  much  I  tervene  to  render  sales  of  one  or  manufactured  products  without  serl- 
dence  which  the  depression  has  brought  out  clearly  says: — “In  New  Y'ork  the  state  income  tax  return  this  We  say — and  we  say  it  with  truth  has  she  sold?  For  the  three  years!  more  of  those  articles  difficult  If  ous  internal  competition,  and  for 

and  the  need  of  some  form  of  relief  to  take  care  of  year  has  declined  by  as  much  as  .$20,000,000.  This  does  ' — *haf  we  have  goods  to  sell  of  the  under  review-  (1927,  1928  and  1929)  j  not  Impossible.  That  actually  hap-  Britain  especially  that  market  is 

a  temporary  emergency.  It  may  be  well,  however,  loot  prove  that  It  is  other  than  a  good  tax  and  a  neces-  ,  Oest  quality  and  at  moderate  price—  and  1929  was  Canada’s  best  year  in;  pened  In  1930  when  our  sales  of  Invaluable  because  the  Chtoese  still 
tn  nniinH  >  nnf>  nf  ttr>mini>'  ae->inef  >Tivthinff  liiro  nor  ■»  A  *  k  u  ”  4k  4  '  goods  whlch  China  cannot  Or  does  this  trade  she  S6ld  goods  to  average  I  wheat  flour  decreased  from  26%  of  favor  British  goods — if  they  could 

to  sound  a  note  of  warning  against  anything  like  per-  ^  .sary  one:  it  does  show,  how-ever.  that  some  provision  ;  profitably  produce.  of  only  16  million  dollars.  You  have !  the  whole  amount  imported  In  1929  afford  to  buy  them.  The  rehabillta- 


PossihiUti6s  of  fanadian  Trade.  8®%  of  the  whole  cannot  be  called  dustriallzed.  is  the  last  remaining 
Canada  was  therefore  capable  of  either  safe  or  steady — for  the  rea-  country  of  large  population — some 
selling  to  China  goods  to  the  value  son  that  numerous  conditions  In-  400,000,000 — offering  a  market  for 


manent  paternalism  and  therein  lies  a  danger  in  must  b“  made  against  violent  fluctuations  in  income 
granting  the  government  a  blank  cheque — great  as  tax  returns,  especially  when  they  are  downward.  A 
the  immediate  need  may  be  and  safe  as  the  public's  sinking  fund  should  be  accumulated,  systematically 
money  may  be  in  the  hands  of  the  Prime  Minister  of  ,  and  regularly,  to  supplement  the  low  returns  in  times 
the  day.  '  of  depression.  Other  arrangements  a r®  possible  Bonds 

- - -  can  he  sold  to  supplement  th"  deficiency .  and  one 

1?  A  TL  T  A  n  advantage  of  such  an  arrangement  ip  that  in  times  of  ! 

dU-  Ihe  taxpayers  Must  ray  j  depression  the  state  or  nation  is  able  to  borrow  m.oney  | 


this  trade  she  snld  goods  to  average  I  wheat  flour  decreased  from  26%  of  favor  British  goods — if  they  could 
of  only  16  million  dollars.  You  have!  the  whole  amount  imported  tn  1929  afford  to  buy  them.  The  rehabillta- 


Some.  however,  as  to  trade  w-ith  I  therefore  in  these  figures  the  com-  to  6c^,  of  the  whole  in  1930— and ;  f'oa  of  silver  would  practically  dou- 


f'hina.  seem  to  think  that  action  parison  and  a  clear  and  positive  in- ' 


((~ontinued  on  p-iffo  9  ) 


The  Importance  of  Silver  in  Relation 
to  Commoedity  Prices 


T )  RACTICALLY  all  nations  of  Europe,  in  addition  '  ®  ''®fy  f^*®  o*  Interest.  It  seems,  how-ever.  that  .  ✓  “Notes”  the  other  week,  has  suggest- 

’  to  Great  Britain.  Canada  and  the  United  States  **5®  Pinking  fund  is  a  more  desirable  arrangement  •  |  - - -  ed  an  agreed  “prospective”  adoption 

--  making  splendid  efforts  to  take  care  of  those  of - I  A-  *''•  to  Tha  inve.t»r.'  Chronicle.  ,  a  Tk  f’f*®®®  y®®®*  K®®®®. 

t»«,n«r>Hiir  cc  nAi-mBonfiir  >r>  Di  I  A  A  AA  YTTHILE  thT5  recent  enormous  de- 1  locatlon  from  which  the  economic  adoption  of  a  monetary  system  based  thus  avoiding  the  violent  dislocation 

1.  1.  people  who,  temporarily  or  permanently,  are  Blank  Cheques  Are  A  Menace  W  nrocintinn  in  thn  value  of  eii  w-orld  is  suffering,  and  that  fact  is  on  a  linked  gold-and-sllver  standard,  that  would  ensure  upon  any  sudden 

Table  to  care  for  themselves.  In  these  countries  it  Is  |  contention  of  The  Financial  Times  that  It  was  '  ^  now  coming  to  be  realized.  jin  the  first  place,  bearing  In  mind  raising  of  the  gold-price  of  sliver  bv 


ble  China’s  purchasing  power,  and 
what  that  means  is  hundreds  of  mil¬ 
lions  sterling  made  available  for 
Western  trade. 

Granted  the  importance  ot  the  end 
in  view — a  point  hardly  now-  in  dis¬ 
pute — the  best  means  of  achieving  it 
must  be  a  matter  for  discussion.  Lord 
Himsdon.  as  we  remarked  in  our 
“Notes”  the  other  week,  has  suggest¬ 
ed  an  agreed  “prospective”  adoption 
ot  bimetallism  fifteen  years  Hence, 


'h-ir  people  who.  temporarily  or  permanently,  are  Blank  Cheques  Are  A  Menace  i  \V  iitinn  in  the  value  Of  sll  w-orld  Is  suffering,  and  that  fact  is  on  a  linked  gold-and-sllver  standard,  that  would  ensure  upon  any  sudden 

Table  to  care  for  themselves.  In  these  countries  it  Is  !  contention  of  The  Flnancl"!  Times  that  it  wa«  k  now  coming  to  be  realized.  In  the  first  place,  bearing  In  mind  i  raising  of  the  gold-price  of  sliver  bv 

ir-rognized  that  the  problem  is  likely  to  become  vepy  i  T  »  miafrir>  for  to  T.u  In  a  letter  to  the  Times  Sir  Rob-  i  the  probable  curtailment  of  new  gold  establishing  a  ratio  of,  20  to  1.  He  I 

:-i-te  during  the  coming  w-inter  In  most  of  them  the  ,  ^  f  r  rea  ted  bv  no/mnio  rlinr analyses  of  thej^J  Horne^has  recalled  the  interest- !  ®«PP”®9  ten  vears  hence  which  the  j  thinks  that  if  some  such  plan  were 

t  rmporary  drain  of  the  coming  months  will  he  added  failure  is  also  -dvanoad  bv  the  ManTtoha^Frf  depres-  ing  point  that  the  Royal  Commission  |  a  I  dri’to''r1se''in  m'icef  whiirforTha 

^  ^  ®  anti  crop  failure  is  also  advanced  by  the  Manitoba  Free  4s  s1s«,.iv  /Nn  TnHinn  mrranrv  nf  i<)27  fnresaw  has  preaictea  as  the  resuiT  uiate  rise  in  prices,  while  for  the  I 

10...- annual  appropriations  for  pensions  and  social ,  I  - 

A  survey  made  by  the  Business  Week  shows  that  in  ,  to  spend  an  unlimited  amount  of  m.oney  on  relief  was  both  !  ^TimraftenfiZ  w^  ma^  ^  th®.  ^ ^ifange^ %  "mechaniJallv  ^^mulSpIied  "rwhich^'To  ^^ade  -  '‘«ir*Wimam  i 

the  countries  referred  to  20  per  cent,  of  goveimmental :  exces.K-e  and  Tf  u  had  b»en  nert.s.ary  for  ;  trated  upon  the  palpable  disequtit-  prodfets.  the ''reinforcement  of ’gold  Dampier.  on  the  other  hand,  sug- 

costs  are  slated  for  social  services  In  this  years  bud-  hriiim  in  the  distribution  of  com-  J.V^iL’^thei/  tnist  m  silver  Ts  the! a®  the  metallic  basis  of  credit  would  gests  that  a  fixed  ratio  between  the  I 

E-=ts  Of  the  Euroneam  countries  England  shows  mi.-.'h  ,  ha\  e  bcf^n  Ju.-tificatton  for  the  taking  of  'his  extra-  ^  modifies— alternatively  termed  over- 1  fi.®  ®  ®  -  _  i  tieem  to  hp  Imnprfltivp  Tf  so.  then  !  Orice  Of  eold  and  sil-.-er  cotilH  hp  dis- 


cor-ts  are  slated  for  social  services  In  this  year’s  bud¬ 
gets  Of  the  European  countries  England  shows  mi.-zh 


the  highest  per  capita  cost  of  $18.90.  The  UnJ'.ed  ment  should  have  been  aWe  to  make  a  rPaeonable  p'etimat^  store  of  value.”  and  that  the  adop- j  "I’vy  becomes  the  obvious  supple-  pensed  with  if  it  ^ 

States  with  $7.54  per  capita  leads  the  world  in  the  of  the  amount  that  was  needed  and  Parliament  would  markable  fall  in  world  prices.  Then  t’fn  ®fji  gold  ®®®®®®®y  his  Zde  rSd  the  firs™  choice- '  corporate  a  certLn  pro^^^^^^ 

largest  actual  expenditures  and  In  the  largest  per- 1  ^bably  have^^voted  the^m^  i7o  -  ,  sfr  Henri  Deterdlng,  by  the  puhlica-  havf  put*’ their"  siringl  I  tradition  and  sentiment.  Gold  and  j  ver  at  the  market  price.  In  the  gold  | 

ce^ge  increase  this  year  compared  j^th  last  year.  |  to  rr'end  all  the  apjrl:  I 'oold  a5d%hT  Prlce™^^^^^  t^to  silver  ornaments”  and  who  j  ®ilv®®  have  been  the  twin  symbols  of  reserves  of  Central  Banks,  and  "to  ! 

Definite,  comparative  figures  for  Canada  are  not  priation  if  it  werp  not  rpqut-ed.  a.  it  did  not  .nend  all  of  i  pS^iptarv  d^ectlon  to  ingfowinj  t’®f  their  savings,  by  the  ac-  ntrinsic  "va”'®  J®  human  esttma-  legalize  h®th  the  payment  of  inter-, 

available,  but  it  has  been  stated  that  expenditures  for  the  sjo.ooo.ooe  voted  laet  Ppptembpr.  thp  money  provided  '  thought.'  his  argument  having  spe*  tton  of  the  Government  "depreclat-  U'on  throughom^^^  of  biilllin^i^lth  cu?re^cv*?S^^^^ 

the  purpose  of  meeting  conditions  of  unemployment  for  direct  relief  not  being  all  uped  up.  And  if.  on  the  other  %lal  reference  to  the  operation  of  the  1  tty  P®®^P*  ^ i  the  oast  In  the  second  Place  as  |  silver  In  an  agreed  nronortion  ”  This 

Mfiii  be  bettveen  tioonrtooftft  >nd  tofto ooo ooo  .hand,  the  appropriation  proved  insufficient,  more  money  ,  Rtandard  and  the  growing  mal-  ®’®®’  t®  the  end,  preferred  a  gold  'h®  P®®*-  m  the  secona  place,  a.  .  ..  greea  P®“P®®t*Pn_  inis 

1/111  be  between  $100,000,000  and  $200,000,000.  ^  aovernor-Oeneral's  warrant.  '  dSfriStS  of  gold  Thus  elco^^^  standard’  as  avoiding  the  Mr.  L.  f?.  Amery  has  pointed  out.  would  certain  y  avoid  the  difficulty 

These  efforts  by  governments  to  protect  the  people  The  control  of  al!  expenditure  by  the  pe.apie  s  representa-  I , lid  tbl  cn-rall-d  “monetary  scS’  ®’8’®s  currency,  but  even  so.  ®uch  «  dual  basis  of  cred  t  would  be  I  of  arbitrarily  fixing  a  egal  ratio  for 

from  the  consequences  of  economic  conditions  are  most  tives  is  a  vitally  imnor-ant  principle  of  public  finance.  I  AAA„Ami,t«  bnve  concentrated !  ®vents  have  more  than  Justified  ®  natural  link  between  the  mone>  ;  the  \alue  of  two  metals,  for  it  sug- 


the  danger  which  has  now  developed.  mve.stigarions.  roupiea  witn ;  nexi  mreen  .vears  inaustry.  so  rar  at 

for  in  rejecting  the  recommendation  fie  rapidly  expanding  needs  of  the  i  least  as  the  monetary  factor  is  con- 1 
of  a  gold  currency  the  Commi«8lon-  »’®rld  for  credit  to  facilitate  the  ex- 1  cernod.  "would  have  a  rising  market ; 
ers  observed  that  “the  people  of  change  of  mechanically  multiplied  i  in  which  to  trade.”  Sir  IVilliam  i 
India  here  from  time  Immemorial,  products,  the  reinforcement  of  gold  Dampier.  on  the  other  hand,  sug- 
placed  their  trust  in  silver  as  the!®*  the  metallic  basis  of  credit  would  gests  that  a  fixed  ratio  between  the  I 
medium  of  exchange  and  as  "their!  eeem  to  be  Imperative.  If  so.  then  price  of  gold  and  silver  could  be  dls- 


from  the  consequences  of  economic  conditions  are  most  tives  is  »  vitally  imnor-ant  principle  of  public  finance. 


inspiring,  but  It  must  not  be  thought  that  the  problem  The' .securing  of  a  blank  cheq-ie  from  Parliament  wa.s  an  i  ,?„y  largely  upon  tt^e  functioning  of  I  th®’®  P®ee®lent  fears,  tor  the  sayings  ayatems  of  the  modern  world  and  ®ti8®ats  the  uae^of  sllver-at  its  mar- 
cn  b.  lolvid  .imply  by  public  fpproprlatl«.r  Gov- '  “’'-fi''  t-r'  ""r,  '‘r.'""''"’  ibrglVan«,naTd  8^^  'b-l*”  W-W”  irweH  Su- 

ernments  have  only  one  source  of  revenue — taxation.  1  ®  ^  reear  e  as  a  p.ece  en  .  |  that  standard,  in  accordance  '''’’fi  the  j  ^Itour,  also,  f1^  e  years  to  t.arde  with  fi;eedom.  Thirdly— !  far  It  would  go  towards  reviving  sil- 

In  the  last  analysis  the  tax-payers  of  the  country  must '  Financial  Times  appreciates  the  .ser.ousness  I  expressed  the  view  that  before  another  point  made  bv  Mr.  Amery!  ver  and  raising  prices  is  not  so 

assume  the  responsibility  and  pay  the  cost.  It  Is  to  be  I  with  which  the  gow.rnment  has  to  d®®’ ! "  "the  place  of  silver  In  the  -Mlver  being  now  to  the  extent  of  j  dear,  ^  ^  ^ 

th.r>fnr»  tbnt  »vn.T,4Ut,,r..  biy  >,bi=t  I  ®®d  belleves  tlist  the  direct,  pracdcal  manner  in  w-hich  i”!,,  ®  I  monetary  systems  of  the  world”  75%  a  by-product  of  the  worlds  out- 

mTcon^mont  win  Bennett  has  attacked  the  problem  will  be  vvldely  ;  non  SnJlr  Sill  hi  forced  upon  general  atten-  Put  of  copper,  lead,  dne  and  n’®^®’-  A  ®®i®nilttee  of  the  U.  f.  Senate 

ing  conditions  will  be  regarded  as  emergency  appro-  .  ,  ,  k  4k  -  k  4  ,  non.  silver  siiii  remai^  ine  re  course  of  events _ a  nro-  *ts  production  Is  regulated  to  that  has  been  engaged  in  examining  the 

prlstloas  to  be  discontinued  4t  the  first  possible  oppor- 1  bi-biired  even  by  the  taxpayers  who  will  eventually :  eognlted  1'  -.*1:  pheev^now  beluf  fulfilled-  extent  by  the  output  nr  metals  ee-  silver  question  for  some  time  past, 

tunity.  I  have  to  pny  the  bill  «  -™-s:«»ey  J  ,  eentlal  to  Industry.  Induslrlal  ee-  illrectly  intereeted. 

-  ,  requires  emergency  met^hods.  But  it  is  not  sound  |  follois  that  a  tremen- !  *  *  *  *  ^  „e- 

public  finance  to  Issue  blank  cheques.  Such  a  policy  jn  the  exchangeable  valued  There  are  several  considerations  dlt  and  currency,  and  thus  ®>’ve®- tw'  ^  tianer  vvith  Cblni. 

Tourist  Trade  Declines — Not  Tourist  Trsiffic  , be  subject  to  very  serious  abuses  if  it  were 'of  this  "store.”  which  represents ■  which  give  cogency  to  the  argument,  fti®  ®’®®®.®®,®t®®®®®- ®t  ’ts  prodncllon. i  ■  ^ 

tounac  irauc  Aytrvimca  ixoi  louriai  employed  in  public  affairs.  Therefore  we  can  '  purchasing  power,  must  have  pla-ed  not  necessarily  for  “bimetallism’’  In  s.  in  fact,  “a  ®®’t-®®8®’®tmr  element '  ’uctonc®  ’n 

y  hope  with  the  Free  Press  that  this  case  will  not  be  I  ®®  i®iP®®tant  part  in  the  general  dis- 1  its  old,  stereotyped  form,  but  for  the '  for  currency  purposes  which _mal^s ,  ^ 


ion  with  which  the  gow.rnment  has  to  d®®’ !  “tL  place  of  stiver  In  the  -stiver  being 

es  tehat  the  direct,  prac'.ical  manner  in  v-hich  i  if  jf  not  in  unh^riall  opera- 1  monetary  systems  of  the  world”  |  75%  a  by-prod 


have  to  pay  the  bill.  It  is  realized  that  an  emergency 
requires  emergency  methods.  But  it  is  not  sound 


Rttt  it  im  riAt  rA.,„y4  i  ®be  majoF  port'on  of  th#  human  race. 
But  it  is  not  sound  |  necessarily  follows  that  a  tremen- 


CDNTRARY  to  reports  generally  accepted  that 
tourist  business  has  fallen  off  substantially  this 
year,  the  National  Revenue  Review,  published  at  Otta- 1 
wa.  basing  its  conclusion  on  official  statements  from  ' 
ports  of  entrj’,  declares  that  “despite  prevailing  busi-  j 
ness  conditions  the  flow  of  travel  Canada-wards  so  | 
far  this  season  compares  favorably  with  all  other  I 


j  regarded  as  establishing  a  precedent 

i  Coupons. 

I  Wonder  If  the  silver  lining  is  visible  to  the  "Insiders”, 
I  M  ¥  »  ¥ 

j  Perhaps  It  Is  because  of  our  pressing  domestic  prob- 


lan  important  part’ln  the  general  dis- 1  its  old.  stereotyped  form,  but  for  the 'for  currency  purposes  which  makes ,  ^®n;^^”i®^i®^^®®ni®^ 

'  _ I _  I  Robert  Horne  Is  of  the  opinion  that 


Inside  Stories  of  the  Street 


By  a  coincidence  this  summer  |  of  his  own  here  ns  a  member  of  the 


“It  is  to  be  noted,  for  InsUnce,  that  touring  permits  ;  le ms,  but  certainly  we  are  hearing  less  about  the  Red  ^jontreal  was  favored  with  visits  Montreal  Stock  Exchange 
sued  at  Niagara  Falls  for  the  first  six  days  of  July  |  Russian  trade  menace  these  days,  from  three  of  her  for-  days  he  was  noted  for  1 


sr  of  the  J.  H.  Gundy,  who  as  head  of 
In  those  Wood,  Gundy  &  Co.,  has  been  proml- 
Ing  one  nently  identified  with  a 


if  we  in  Britain  Indicated  a  readln'-s-s 
to  take  part.  American  hesitation 
y  ,  would  disappear.  What.  then,  stand .1 

;  in  the  w.ay  ?  This  Is  clearly  a  mat¬ 
ter  that  can  be  effectively  dealt  with 

-  by  international  co-operation  alon-. 

as  head  of  ®®^  while  there  are  undoubtedly 
5  been  promt-  many  such  matters.  It  appears  to  us 
fipri  with  a  that  a  monetary  agreement  whlcn 


issued  at  Niagara  Falls  tor  the  first  six  days  of  July  Russian  trade  menace  these  days,  from  three  of  her  for-  days  he  was  noted  for  having  one  nently  identified  with  a  |  «  Jl,, 

for  United  States  automobiles  for  periods  up  to  sixty  if.  h.  h-  g  COME  mer  sons  who  have  of  the  most  attractive  suites  of  KE^’S  number  of  the  different:  slough  of  desnond  is  of 

days  totalled  8,903,  this  figure  being  slightly  In  ad-  It  would  be  poor  business  to  let  tourists  get  the  ,  BACK  HOME,  since  tlmrthen  toss'^aUw^^^^^^  AT^Ft  ried  In  the  CanadTan  |  ^®®  “®r® ’“P®®*®®®®- ®® '^®”  ®®  more 

vance  tor  the  corresponding  period  of  la.st  year.  An  Impression  that  they  are  any  the  less  welcome  tW®  Lay  tor  themselves  in  London.  Eng-  to  furnishing  of  business  premises  field  during  the  past  Uve  .  Pf  •®‘=’’’®';'®“®®t-  than  at- 

increase  In  tourist  travel  Is  reported  from  Windsor,  year  because  they  are  spending  less— having  less  to  '  jand.  than  is  the  case  now.  years,  has  been  kept  right  on  toe  1 4^™  v,n,iro 


than  is  the  case  now. 


Ontario,  where  the  total  traffic  of  bridge,  tunnel  and  spend, 
ferry  for  the  six  months  period  ending  June  30th, 
Indicated  an  Increase  of  67,000  more  cars  entering  Repi 


lend.  I  Th>  fii.«t  tA  Arrive  on  this  Side  Other  Montrealers  who  have  gone  job  In  connection  with  the  various  L ®  ui 

•  •  *  •  ™  *  l™*  -y  l»  1”  r.or»qU«lo»,  .11.1  h..e  been 

Report,  .how  to.!  native  bom  Canadlano  ivho  now  |  note  eenerally  i  J  .™!' ui/  beadouortete  Sf.'S'e’'  nrllrefllie  S' ih«“fna,'i.fr‘ial  -be  aoia  etandard  may  yet 


Indicated  an  Increase  of  67.000  more  cars  entering  Reports  show  that  native  bom  Canadians  who  ®ow  |  ^Jfhen“he”  ^mTheAd  ®  ’o®8  time  had  their  headquarters  dltlons  prevailing  In  the  industrial  4'^°’^  standard  may  yet 

Canada.  Tourist  travel  In  New  Brunswick  Is  reported  live  In  the  United  States  form  a  large  portion  of  the  the^Roval  Securities  Corporation  *®  Montreal,  Include  Mackay  Edgar,  field.  1^/ to  t  coumrles,  and 

as  shoving  an  increase  over  that  of  1930;  for  June  the  tourist  army  that  crosses  the  border  Into  this  country  and  the  promoter  of  a  number  of  toe  ho^sT'^of  Among  his  associates  Mr.  Gundy  be  the  use'!"ln  the^preLuing  ebsos, 

increase  was  27%.  British  CJolumbla  reports  only  a  every  summer.  They  go  hut  they  do  not  forget.  earlymerger«.lncludlngaanadaCe-  «  to®  ®®®®®  -  to  regarded  as  a  tremendous  work-  of  those  "conventions”  which  our 

“light  decrease  in  travel  over  the  Pacific  Highway  for  ¥  ¥  ¥  v  ment.  Steel  Company  of  Canada  and  -  nartiier  in  the  Montreal  f’  .k  Government  sets  so  much  store  by  ? 

th<-  first  six  months  of  this  year  as  compared  with  last  Asked  why  he  was  studying  the  tape  ao  Intently  a  t-®®®*^’®®  *  ®®  *  Foun  ry  ompany.  Exchange  firm  of  O’Brien  and  4°  ,,,ork  out*  their **nmhle^a^**'uD  thli^s  first,  and  the  Immediate 

H  b  r  tt,  t  r  t  tb  d  m  Thn  "'TxtTT/tT  Bto’clmpber^art^^^h';  f^f^dg^*  ^  ^  stoblS-r S  st^^S'*fcut 

Tt  would  seem,  therefore,  that  references  to  the  de-  office  habitue  admitted  that  he  could  work  up  no  In  Montreal  was  head  of  the  Anotoer  to  Col  W  Grant  Morden  Industrial  consolidations  were  dntlons  on  which  our  modern  clvll- 

^'in»  In  tourist  business  apply  to  the  trade  with  tourists  Interest  In  the  market  and  that  he  had  no  commit-  Canadian  A.  B,  C.  Elevator  Co.,  but  perhaps  best  known  In  ®®  ®iuoh  In  ^®8ue,  the  wood,  Gundy  j^atlon  rests. 

-  ather  than  to  the  volume  of  tourist  traffic.  This  to  a  ments,  but  that  he  made  a  practice  of  setting  his  watch  probably  came  more  prominently  Montreal  (is  the  promoter  who  4^  „  mUrn-  t  oL  vm  >rwn>T4M  _ 

-tale  of  affairs  which  can  readily  be  understood.  It  each  day  by  the  closing  announcement  on  the  ticker,  toe  rato"!  brought  about  the  consolidation  of  financing.  On  this  account  ^  4ITATIN  .  POTATO  SHTP- 


•vas  hardly  to  be  expected  that  the  expenditures  per  At  last  a  competitor  for  the  radio  chimes. 

-aplta  of  tourists  this  year  would  be  up  to  the  level  of  i,  g  u  Aftorwnrda ’Campbell  Btuart  had  hto  I  other  cLnadtor‘ente7^rsMT'*  Blnee  by  the  Saint  John  Hau-bor  Co’mmTs- 

prevlous  years  any  more  than  that  the  expenditures  “It  to  a  propensity  ot  human  nature  to  blame  others  npportunlty  to  become  connected  going  to  England  he  has  devoted  .k.  4,^-  k,„  rar^Jr  temporary  facilities  for  the 

of  our  own  citizens  could  be  maintained  at  former  for  one’s  trouble.s  for  it  at  least  soothes  one’s  pride  and  ^’’tt*  the  Northellffe  Interests  at  the  1  niuch  time  to  his  political  CAreer,  potatoes  have  been 

I.1-.,I>  In  >11, .b  >  nf  /i>nrMM«nn  to«»  b>in«  a  ntti>  ”  Knua  Thnmnc.  w  wnn/iinnU  fn  tb«  British  publicity  headqiArters  In  serving  fof  h  number  of  years  as  a  For  many  years  past  he  has  been  arranged  on  the  east  side  of  the  har- 

L\ els  in  Eu.h  a  period  of  depression.  that  helps  a  little,  says  Thomas  F,  Woodlock  In  the  Washington,  On  his  return  to  Lon- j  n^embor  of  the  House  of  Commons,  regarded  as  the  most  active  traveller  bor  pending  reconstruction  of  the 

All  thln.r.'S  considered,  therefore,  the  figures  Indlcat-  Wall  Street  Journal  In  referring  to  the  present  attitude  don  he  became  more  closely  identl- 1  ^ut  was  also  connected  with  various  between  Montreal.  Toronto  and  New  |  facllltlea  of  West  Saint  John.- 

Ing  that  the  volume  of  touriat  traffic  to  being  main-  of  many  people  toswards  their  investment  losses.  That  Bed  with  newspaper  work,  finally  buniness  undertakings  In  conjunction  York,  In  the  midst  of  all  his  work,  nie '  'f  1  nunc  fa  l  ~  t  t  m'o'  i’ '  1 7%  r  1  nt  c  d^Lnd 

talned  are  reaesurlag,  because  this  may  be  taken  as  an  expresses  an  idea  we  have  long  had  In  mind  but  have  ®®®ii®*ii8  bis  very  active  connection  ^he  late  Sir  Trever  Dawson,  however,  he  tries  to  get  in  as  much  pubiuhsq  at  CRi  c.-aig  Sfrr4it  We»t 


period  In  connection  with  the  rale-  Canada  Steamship  Lines  and  was  ^  thl  wub  wbirii 


FACnvITATING  POTATO  SHTP- 
MENTS. 

Saint  John,  N.B. — It  to  announced 


expresses  an  idea  we  have  long  had  In  mind  but  have  securing  his  very  active  connection  me  late  Sir  Trever  Dawson,  however,  he  trlee  to  get  in  as  much  pubiuhsq  at  CRi  c.-aig  ^fr<‘4it'^^t* 

not  h»n  eht*  tn  niit  It  so  Aio/iiipntiv  ThAniro  VTi.  '"^’th  the  London  Times,  whom  he  had  a  close  business  rest  es  he  can,  In  order  to  keep  M""*®*®'-  by  Th«  Mom  real  Finan- 

not  been  able  to  put  It  so  eloquently.  Thanks  Mr.  g.„  Biui-.  *.6«eiatlon  extending  over  oraetlcal.  himself  fit  for  the  next  battle  he  f'®i,4J‘»i«_B''bli.hlng_  Company. 


indication  tbat  the  popularity  of  Canada  with  tourists  not  been 
is  actually  Inereaato^r  prtvaUisf  eondlUens  are  Weedloek. 


New  comes  along  Sir  James  Dunn,  association  extending  over  practical, 
who  in  years  gone  by  had  a  business  ’  ly  bit  entire  career, 


himself  fit  for  the  next  battle  he 

na^  to  wage,  ager,  Pavld  Burnside. 
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HINTS  TO  INVESTORS 


Only  a  Few  Times 
in  Each  Generation 

Low  prices  for  many  sound  corporation 
securities  are  reflecting  general  conditions 
rather  than  conditions  within  the  com¬ 
panies  themselves. 

A  situation  of  that  kind  is  accordingly  pre¬ 
senting  one  of  those  opportunities  to  secure 
high,  but  well  protected,  incomes  which 
occur  only  a  few  times  in  each  generation. 
A  special  list  of  teelUknown  bonds 
and  preferred  Slocks  which  in  Our 
judgment  are  undenalued  by  the 
market  will  be  fn&Ued  on  request. 

Greenshields  &  Co 

InvMtsMat  Bsaken 
r  Memben  MsaUssl  Steak  *~***ir 

505  Place  d’Armes,  Montreal 


Canada* s  Great  Trade 

Opportunities  in  Far  East 

(Continued  from  Page  8) 

wheat  from  7b%  of  the  whole  in  1929  trade  with  China  should  not  be  more 
to  80%  in  1930.  diversified.  This  table  shows  some 

We  therefore  greatly  lack  diver-  of  the  articles  in  which  we  should 
sifleation  in  our  trade  such  as  It  is  be  readily  able  to  Increase  our 
at  the  present  time.  trade  The  values  are  in  Haikwan 

Could  Sell  More  Commodities.  Taels.  The  tael  is  averaged  in  1929 
There  is  no  reason  at  all  why  our  at  64  cents  Canadian  currency. 


Doscription  of  srtido 


Total  value  sold  Tart  Of  total  Part  of  total 
China  in  192^  told  China  bv  Sold  China  by 


Canned  and  eendsnted  tnilk  .  ...  i.Slt.OOO  946,000  116,000 

Canned  goods .  1,192,000  t88,0P0  6,000 

Cheeae .  144,000  C'  ''00  26,000 

Cocoa  and  confectionery  .  1,226,000  24  '00  6S,000 

Meata,  preserved  and  prepared .  495,000  000  22,000 

.apples,  frwh .  901,000  if  ,C00  69,000 

Fruits,  fresh,  dried  and  preserved .  1,429,000  1“^  ,000  2,000 

Medical  preparations .  .  11,632,000  I  8,000 

Paints .  1,581,000  892,000  21,000 

Printing,  wrapping,  writing  and  other  paper .  24,018,000  2,675,000  113,000 

Leather,  beltmg,  calf,  kid  and  cow,  boots  and  shoes.  8,019,000  1,671,000  7,000 

Timber,  hardwood,  softwood.  Railway  sleepers  and 

other . 26,795,000  14,766,000  1,246,000 

Building  materials .  1,782,000  32,000 

Electric  materials  and  fittings .  13,469,000  2,441,000  33,000 

Rubber  tyres .  3,7.52,000  1,320,000  105,000 

Rubber  boots  and  shoes . . .  6,436,000  216,000  10,000 

Agricultural  machinery .  1,421,000  601,000  10,000 

So  far  I  have  given  you  some  In-  amine  into  and  to  encourage  trade 
dication  of  what  are  the  sales  to  with  the  Orient.  There  should  be 
China  of  foreign  goods — our  share  some  central  committee  to  whom 
therein — and  of  what  goods  such  should  be  sent  the  opinions  and  in¬ 
share  is  composed.  No  doubt  you  vestigatlons  from  the  various  cen- 
will  say  that  -what  T  have  said  is  tres  on  this  subject.  That  central 
more  Critical  than  constructive,  committee  should  have  an  adequate 
You  ask  what  can  be  done  to  in-  staff  and  such  officer  or  officers  as 
crease  our  sales.  may  be  necessary  to  maintain  con- 

To  Increase  Onr  Trade.  groups  of  industries  and 

Tf  groups  to  send  small  but 

1.  A  larger  trade  organization.  whatever  is  gained  by 

2.  Co-operation  between  all  Can-  the  investigations  of  such  delega- 

adian  officers  in  the  Far  East  so  tlons  should  be  for  the  benefit  of 
that  all  our  efforts  will  properly  the  industry  as  a  whole.  It  is  unit- 
co-ordinate.  ed  effort  by  groups  w'e  want  more 

3.  Co-operation  and  initiative  of  than  separate  individual  action.  But 


the  Canadian  producers. 


by  this  is  not  mean  that  individual 


All  Of  these  are  interdependent,  action  in  addition  is  not  required 
One  is  of  little  value  without  the  ^i®o 


I  cannot  make  that  too 


Canada  has  a  good  name  in  the 
Far  East.  What  she  has  done  for 


The  Government  of  Canada  has  berself  in  the  way  of  development 
been  studying  this  question  of  trade  becoming  much  better 

with  China  and  have  made  a  most  kn(wn.  But  should  we  be  satisfied 
careful  survey  of  the  whole  situa-  what  we  have  done  instead  of 
tion.  In  my  opinion  with  much  courageously  going  forward  and 
courage  and  vision  the  Government  "nding  what  w'e  want  more  than 
through  the  Department  of  Trade  anything  else  and  that  is  m.arkets 
and  Commerce  has  decided  to  give  '’nc  goods.  Our  structure  is 
Canadians  a  trade  organization  in  ^ceat  and  magnificent-but  great  and 
the  Orient  which  will  fee  the  equal  of  magnificent  though  it  be  it  cannot 
any  there  existing  and  the  superior  survive  unless  put  to  use.  To  put  it 
of  most.  Additional  trade  commis-  ’1®*“  nnd  keep  it  in  rmcration  its 
sioners  will  be  at  once  appointed  Products  must  be  sold.  Otherwise  it 
and  alt  the  necessary  expert  and  Should  we  not 

clerical  assistance  will  be  provided  tmuccstand  this  And  should  not 
for  them  —  in  addition  the  whole  c'^cy  industry  in  Canada,  do  its 
ranadian  service  in  the  Orient  will  share— because  every  industry  we 


be  adequately  supervised  and  co¬ 
ordinated. 

jf.  4^  ts  * 

Now'  may  I  submit  this  question — 


have  depends  on  the  success  of  oth¬ 
ers — to  preserve  the  splendid  struc¬ 
ture  we  have  built  with  such  en¬ 
ergy-.  courage  and  pride  and  thus 


will  the  Canadian  producer  and  make  certain  of  our  progress  whe- 
manufacturer  do  his  share?  Will  he  future  smiles  or  adversity  tern- 
take  advantage  of  the  organization  Porarily  darkens  the  economic  life 
provided?  Will  they  have  the  ini-  sreat  Dominion, 

tiative  and  courage  each  for  him-  .  .  "[I 

self  or  combining  in  groups  to  send  Switch  For  Higher  Yield, 
competent  representatives  to  ex-  /  have  so  shares  preferred  atae.h  in 
plore  the  markets  of  Japan  and  Canadian  iVestern  Xatwrol  Oas  Light. 
China  and  there  determine  for  him-  Ueat  &  Pnwer,  which  pavs  6%  and 
self  the  class,  quality  and  nature  of  this  year  has  paid,  an  additional  i%. 
the  goods  which  can  there  be  sold?  fterenth/  /  have  had.  an  offer  from  a 
I  repeat,  will  the  Canadian  producer  firm  of  brokers  to  accept  in  exchange 
do  this?  If  he  will  not  then  we  may  for  the  Hen  and  coltateral  gold 

as  well  not  proceed  with  our  or*  bonds  of  Dominion  Oas  &  Eleatria  Co. 
ganization.  That  is  blunt  but  it  is  Would  be  pleased,  to  have  your  opinion 

true.  No  organization  can  provide  about  this  point. - "Medico" 

—no  officials  —  no  matter  how  in-  The  preferred  .stock  of  Canadian 
telligent  or  how  willing  they  may  Western  Natural  Gas  has  a  good  rec- 
be — can  be  expected  to  know  every  ord  of  earnings  and  dividends  behind 
business  or  any  business  as  well  as  b,  and.  in  the  light  of  the  company's 
he  who  is  engaged  in  a  particular  valuable  franchl.se  and  its  ample  and 
'business  himself.  Those  who  are  in-  chief  .source  of  natural  gas  in  clo.se 
terested  in  selling  grain,  flour,  pa-  proximity  to  its  field  of  distribution, 
per.  metals,  timber,  fish,  manufac-  future  pro'spccts  appear  quite  good 
tured  goods  or  any  other  goods  must  preferred  stock  of  the  company 
themselves  go  forward  by  means  of  constitutes  a  sound  business  man's 
highly  competent  members  of  their  investment  and  from  this  point  of 
respective  businesses  and  find  out  jf  worth  while  holding, 
what  actually  each  should  do.  We  At  the  same  time,  the  switch  which 
will  supply  the  information — the  con-  sug^stM  to  y^u  appears  to 

tacts — the  prospects  —  and  every  Dominion  Gas 

possible  facility— more  we  cannot  *  Electric  6H%  bonds  appear  to  he 

well  protected  and,  as  suggested  by 

I  do  not  deceive  myself  into  f 

thinking  otherwise  than  an  ad- 

dress  of  this  description  creates  but  ^  fLt.r  e ' 

temporary  excitement  or  interest.  It  L  _  ,  .  ^  ^ ^ 

.  X  a  ss  til  x^t.  /N  tnft  point  or  view  of  Rdded  return 

is  to  organizations  like  the  Gan-  what  appears  equal 

dlan  Manufacturers  Association  protection,  the  switch  suggested  would 
Boards  of  -Trade  and  Chambers  of  ^ 

Commerce  that  Canada  must  look  _ 


and  indeed  expect  assistance  in  urg¬ 
ing  industries  to  take  up  and  in¬ 
vestigate  the  possibilities  of  the 
markets  under  discussion.  Inter- 


BITTTER  OUTPUT  O  WEST 
(5R0WS. 

Winnipeg — Butter  production  in 


est  will  require  to  be  maintained  by  ^-egtprn  Canada  last  year  increased 
those  at  home  if  we  are  to  expect  1104124  pounds;  the  total  output 
results.  I  do  not  want  to  tell  you  47,42’4,201  pounds.' 


what  your  business  in  that  respect  ’  _ | _ 

should  be.  I  appear  (before  you  J 

i  merely  In  the  r61e  of  a  willing  ser-  TO  CO-OPERATE  AYITH  IjirilBER 
I  vant  but  at  the  same  time  one  who  INTERESTS. 

1  is  enthusiastic  as  to  our  possibill-  victoria.  B.C.— The  Provinical  Gov- 


ties  for  trading  in  the  markets  of  ernment  has  decided  to  co-operate 
1  the  Far  East.  If  therefore  you  will  further  with  the  British  Columbia 
i  permit  suggestions  It  is  my  opinion  lumber  Industry  in  its  efforts  to 
I  that  the  Canadian  Manufacturers  build  up  markets  In  Australia  and 
I  Association,  the  Board  of  Trade  of  Britain,  present  plans  in  this  con- 
I  Chamber  of  Commerce  In  every  section  calling  for  an  expenditure 
j  centre  of  Importance  should  have  a  of  $17,000.  • 

conunlttee  "W^ose  duty  it  is  to  ei- 


International  Utilities  '‘B”. 

Being  a,  holder  of  a  certain  number 
of  shares  of  Class  B  of  tnternationaJ 
VtilUies  Corporation,  what  course 
should  1  follow  regarding  the  recap- 
UalitaHon  about  loafch  notice  teas  sent 
to  me. — “New  Yctrk." 

In  view  of  the  fact  that  at  a  special 
general  meeting  held  in  New  York 
about  a  month  ago  the  re-capitaliza- 
tlon  'plan  of  International  utilities 
Corporation  was  approved  by  the  ma¬ 
jority  of  preferred  and  class  "B"  .share¬ 
holders  of  the  corporation,  there  ap¬ 
pears  no  couree  open  to  you  other 
than  to  turn  In  your  "6”  stock  and 
accept  the  terms  of  ther  exchange. 

The  change  in  capitaliaAtlon  was  not 
at  all  favorahle  to  class  “B”  .share¬ 
holders  involving,  as  it  did,  the  placing 
ahead  of  the  junior  issue  a  sub.stan- 
tiaJly  larger  volume  of  prior  securi¬ 
ties.  It  was  pointed  out  by  director.s 
that  this  re-capItalization  would  enable 
the  company  to  make  future  acquisi¬ 
tions  on  a  much  more  favorable  basis 
than  heretofore,  and,  on  this  account, 
it  is  quite  possible  that  the  change 
may  ultimately  work  out  to  the  ad¬ 
vantage  of  all  Classes  of  shareholders. 
As  the  situation  stands,  however,  the 
majority  of  these  shareholders  having 
voted  in  favor  of  the  plan,  we  .see  no 
other  course  which  you  can  pursue 
except  to  turn  in  your  shares. 

¥  ¥  *  * 

Steel  of  Canada. 

/  have  recently  purchased  a  few 
shares  of  Steel  of  Canada,  adding  to 
shares  previously  purchased.  Would 
you  advise  adding  to  my  holdings  or 
banking  funds  which  I  intend  for  in- 
vestmen  t  purposes. — "California.." 

The  question  as  to  whether  you 
should  again  add  to  j’our  holdings  of 
Steel  of  Canada,  we  .should  say,  de¬ 
pends  upon  whatever  other  stocks  you 
hold.  If  this  is  your  only  Canadian 
investment.  w«  would  suggest,  purely 
as  a. matter  of  pollcj',  that  you  diver¬ 
sify  your  holdings  by  purchasing  some 
other  sound  common  stock.  Steel  of 
Canada  is  one  of  the  best  issues  on 
the  Canadian  market;  the  company, 
by  reason  of  its  modest  capitalization 
and  efficient  management,  having 
built  up  an  extremely  strong  balance 
sheet  poiSition  and  healthy  earning 
power  even  under  adverse  conditions. 
However,  it  seems  unlikely  that  the 
company,  as  a  result  of  1930  opera¬ 
tions,  will  earn  its  dividend  fully,  but 
there  appears  no  doubt  that  the  divi¬ 
dend  will  be  paid  in  view  of  the  fact 
that  there  is  sufficient  in  surplus  and 
’‘e.serve.s  to  maintain  both  the  prefer¬ 
red  and  common  dividend  for  many 
years,  even  if  net  earnings  were  negli¬ 
gible.  If  you  decide  to  buy  some  other 
stock,  we  would  suggest  a  choice 
from : 

Shswlnigan,  Power  Corporation,  Na¬ 
tional  Breweries,  Dominion  Stores. 

All  of  these  companies  have  main¬ 
tained  earnings  even  under  adverse 
economic  conditions  and  in  the  event 
of  an  early  reversal  in  the  business 
trend,  the  stocks  should  stage  a  rapid 
recovery  marketwise. 

44  ¥  AC  y 

Can.  Terminal — St.  Maurice — 
Anticosti. 

Would  appreciate  your  ad-ui.ee  re 
undermentioned  securities.  IVc  hold 
bonds  in  Canadian  Terminal  System, 
Toronto,  also  St.  Maurice  Valley  Cor¬ 
poration  and  .-intiegsti  Corporation. 
We  have  received  several  letters  from 
both  the  Canada  Power  and.  Canadian 
Terminal  System  asking  us  to  turn 
over  our  bonds  to  the  new  concern, 
hut  the  terms  they  offer  do  not  appeal 
to  i(s— so  we  are  holding  off.  M'hat 
is  our  wisest  cour.se.  We  should  very 
much  like  to  rash  in.  our  bonds.  Is 
there  any  means  of  doing  so.  TYc  also 
hold  Fraser  bonds  and  a  rumar  has 
reached  us  that  they  are  not  very 
secure.  Would  you  advise  us  on  this. 
— "Oregon." 

IVe  hardly  .spp  wh^re  there  is  anj’ 
course  open  to  you  other  than  to  turn 
in  your  .securities  of  Canadian  Ter¬ 
minal  System,  St.  Maurice  \  alley  Cor¬ 
poration  and  .Anticosti  Corporation. 
These  three  issues  are  a)!  heritages  of 
the  boom  period  of  1926-1929.  In  each 
case  re.sulf®  have  not  come  even  clo.se 
to  those  estimated  at  the  time  when 
the  financing  was  undertaken.  The 
earnings  have  not  held  up,  and  the 
cniy  recourse  was  to  re-organize  the 
capital  set-tip,  which  has  been  done. 
In  these  three  case.s  the  majority  of 
security  holders  have  already  indicat¬ 
ed  their  approval  of  the  re-organlza- 
tlon  proposal's,  and  as  is  usual  in 
such  ca.ses.  the  minority  group  can 
hardly  do  anything  else  than  fall  in 
with  the  will  of  the  majority. 

It  appears  to  us  that  the  only  way 
in  which  you  can  cash  in  on  your 
bonds  1.5  for  you  to  accept  the  terms 
of  the  exchange  offered  and  trust 
that  future  developments  will  justify 
your  original  inve.stment. 

With  regard  fo  the  Fraser  bonds. 
If  you  are  holding  the  debentures,  the 
early  outlook  is  not  particularly  en¬ 
couraging.  On  the  other  hand,  the 
position  of  ihe  first  mortgage  bonds 
is  still  fairly  sound.  The  company  is 
.suffering  from  the  unsatisfactory  con¬ 
ditions  which  have  prevailed  in  the 
pulp  and  paper  market  for  so.metime 
an!  earnings  ha^'e  been  seriously  af¬ 
fected.  Irrespective,  however,  of 
whatever  class  of  .security  you  are 
holding,  it  appears  to  us  that  your  best 
course  ts  to  hold  on  dt  the  moment. 
This  company  occupie.s  a  strong  posi¬ 
tion  in  its  own  particular  field;  the 
management  is  sound  and  the  proper¬ 
ties  are  up-to-date  and  efficient.  As 
a  consequence,  with  any  reversal  of 
conditions  In  the  pulp  and  paper 
field,  the  company  can  work  back  to 
profitable  operation.s. 

¥  ¥  ¥  ¥ 

$5,000  For  Investment. 

I  have  $5,000  to  invest  and  am  com¬ 
ing  to  you  for  advirr.  I  have  a  steady 
income  and  have  2,000  iniestment  in 
bonds  and  preferred  common  stocks 
which,  are  held  outright.  Kindly  out¬ 
line  a  safe  investment  far  the  future. 

I  might  add  that  1  carry  $25,000  insur¬ 
ance.— -"M.  D." 

Regarding  an  investment  plan  for 
the  $5,000  which  you  have  available  at 
this  time,  sound  common  stocks  offer 
attractions  at  to-day's  •  ma'rket  for  a 
hold  over  a  period,  but  it  appears  to 
us,  in  view  of  the  somewhat  obscure 
outlook  for  the  immediate  future,  that 
it  might  be  good  policy  for  you  to  dis¬ 
tribute  your  funds  between  bonds  and 
common  stocks.  The  advantage  of 
following  such  a  course  would  be  that, 
in  the  event  of  the  market  showing 
some  further  decline  from  current 
levels,  you  would  be  able  to  dispose 
of  a  portion  of  your  bonds  and  acquire 
better  grade  stocks  at  cheaper  prices. 


One  Investor's  Problems 


I  have  been  ill  for  some  time  end 
my  doctors  have  ordered  me  a  com¬ 
plete  menial  and  physical  res*  for 
several  months.  I  am.  insPructed  par¬ 
ticularly  to  aifoid  ail  worry.  I  think 
you  will  agree  that  I  nervj  adrue. 

I  enclose  list  of  ini'es/meuts.  In 
view  of  circumstances  perhaps  I 
should  aim  fo  make  preparations  fo  act 
completely  out  of  the  market  with  the 
first  substantial  advance.  If  in  the 
meantime,  I  could  accwniulate  a  few 
real  bargains,  /  might  be  able  to  slip 
Out  on  the  next  advance  without  too 
heavy  a  loss.  The'*  trouble  i.s  to  pick 
the  bargains. 

Shares.  Av.  Cost  per  (hare. 

160  Imperial  Oil  at  21.43 
55  Inter.  Pete.  at.  21  46. 

60  B.  A.  Oa  at  20.6.3 
70  Shawinigan  at  65.24 
25  Montreal  Power  at  53.60 
20  C.  P.  R.  at  39.85 
30  Canada  Wire,  "B”  at  34  so 
10  Canada  Wire  "A"  at  75  .30 
25  Hamilton  Bridge  at  19.44 
30  Brazilia.n  at  25.83 
35  inter.  Nickel  at  1“  51 
25  Steel  of  Canada  Pi  at  .30.30 
25  Dominion  Bridge  at  42.02 
85  Ford  Motors  "A"  at  13.92 
16  Can.  Car  &  F.  com.,  at  14.70 

Considerable  thought  has  h«en  given 
to  your  investment  problems,  as  out¬ 
lined  in  yours  of  August  4th  If.  as 
j-ou  Intimate,  your  doctors  have  order¬ 
ed  you  to  take  a  oomplete  mental  and 
physical  rest  for  several  months  and 
to  avoid  all  worry,  It  might  be  ad¬ 
visable  fo  get  out  of  the  market  en¬ 
tirely.  If  j’ou  arrive  at  that  decision, 
it  would  be  ■w'ell  to  forget  your  lo.sses, 
forget  speculation  and  place  your 
funds  in  sound  income-bearing  secu¬ 
rities.  with  a.  substantial  portion,  at 
least,  in  Government  bond.-  ti'e  coiiM 
not  advise  you  to  continue  to  hold  or 
to  increase  your  investment.'^  with  the 
idea  of  larger  profits  later  on  under 
the  circumstances  —  speculation  will 
always  be  speculation  and  never  a 
sure  thing. 

Under  other  circumstances  we 
would  advise  an  investor  in  your  posi¬ 
tion  to  consider  your  common  stock 
holdings  in  relation  to  your  total  in- 
ve.stments.  We  would  never  advise  a 
larger  proportion  than  one  third 
of  the  total  to  be  placed  in 
common  stocks  as  compared 
with  Government  bonds  an'd  other 
high  grade  securities,  unless  there  are 
special  circumstances  enabling  the  in¬ 
vestor  to  keep  particularly  close  to  the 
companies  in  which  he  was  making  a 
stake 

So  far  as  the  stocks  you  are  holding 
are  concerned,  we  ■would  regard  it  as  a 
particularly  •well  selected  list.  We 
doubt  if  we  could  suggest  any  changes 
to  he  made  at  the  present  time  with 

This  is  always  a  good  policy  fo  follow  I 
at  a  time  such  as  this  ■'xhen  although 
the  stock  market  appear."  pretty  well 
sold  out,  definite  indications  are  lack-  ^ 
Ing  of  an  upward  trend  actually  being 
underway. 

For  common  stocks  you  might 
choose  from  Montreal  Po^wer,  Phawin- 
igan.  Po'wer  Corporation,  National 
Breweries.  Dominion  Stores  and  Domi¬ 
nion  Textile. 

The  bonds  you  might  choose  from 
are; 

Dtie  Yield. 

Calgary  Po'wer  .5's  1960  ,5.20 

Can.  Light  &  power  5'.s  1949  5.25 

Gatineau  Power  •  .  .s's  1956  5. 60 

Montreal  Tram  5's  1955  5 .33 

Penman." .  5t6's  1951  5  22 

Price  Bros  6  s  194.3  6.11 

¥  ¥  ¥  ¥ 

Montreal  Power  —  Beauhamois 

7  am  a  shareholder  of  Montreal 
IJght,  Heat  &  Power  Co.  and  I  shall 
be  grate.ful  if  you  trill  answ-er  th‘’  fol-  j 
lowing  questions: —  ■ 

If  Montreal  L.  11.  A  P.  should  take 
over  Beauhamois  Power  loould  it  he 
to  the  former's  advantage?  If  Beau- 
ha.rnois  Poiver  ts  taken  over  by  the 
Quebec  Government  would  it  have  an 
adverse  effect  on  the  investment  value 
of  Montreal  L.  H.  fc  P-  T 

What  is  yaur  opinion  of  the  fa'tou'- 
ing  stocks  as  investments: — 

C.  P.  R.  Common. 

Shawinigan  Common.  ' 

International  Nickel  Common. 

International  Petroleum  Common. 

Imperial  Oil  Common. 

Montreal  Tramways  Common. 

— “T.” 

There  appears  to  be  no  real  reason 
fo  lielleve  that  Montreal  Power  will 
take  over  the  Beauhamois  company 
physically.  The  Power  company  has 
had  from  an  early  date  a  very  sub¬ 
stantial  interest  in  the  Beauhamois 
project,  and  apparently  thi.s  interest 
has  been  extended,  until  now  it  is 
commonly  believed  that  Power  has 
practical  control  of  ihe  Beauhamois 
organization 

It  has  always  been  the  policy  of 
Montreal  Light.  Heat  A  Power  fo  1 
maintain  a  close  ph\  sical  association  j 
with  the  corporations  upon  which  it 
depends  for  its  fniwer  supplies  —  as; 
vv'itne&.s  its  stock  interest  in  Shawini-  ! 
gan.  Its  partial  control  of  Montreal  ' 
Island  Power,  and  latterly  Its  siibstan-  I 
tial  interest  in  Beauhamois.  | 

This  policy  would  .appear  to  be  a  | 
good  one.  not  only  for  the  po'wer  com- 
pajiy  itself,  hut  for  Its  customers  in 
Montreal  and  vicinity,  as  it  Insures  the 
company  of  regulating  its  power  costs  j 
and  so  permit  if  to  continue  its  past  ' 
policy  of  steadily  reducing  its  charges  ! 
to  its  customers 

There  was  never  any  question  of  ' 
Beauhamois  being  handed  over  to  the  '• 
Province  of  Quebec  to  be  operated 
under  public  ownership.  This  prov¬ 
ince  has  always  been  opposed  to  pub¬ 
lic  ownership  in  practically  every  di¬ 
rection,  and  it  seems  very  unlikely' 
that  there  will  he  anv  early  changes 
in  policy  along  these  lines. 

As  regards  the  list  of  stocks  which 
you  submit  for  our  approval  as  In¬ 
vestments.  these  are  all  without  ex¬ 
ception  high  grade  issues  with  impor¬ 
tant  possibilities  in  a  hold  over  a  per¬ 
iod  of  years.  One  or  two  of  them, 
however — notably  C.  P.  R.,  Nickel  and 
International  Petroleum.  —  are  liable 
to  be  somewhat  slow  in  coming  back; 
this  by  reason  of  s-peclal  influences 
which  are  operating  fo  the  prejudice 
of  the  companies  in  their  respective 
fields  and  which  becloud  the  early 
possibilities.  If  you  substitute  for 
these  three  stocks  Montreal  Power,  ' 


50  Can.  Car  &  F,  Ptd.  at  19.32 
50  Inter.  Utilities  "B"  at  7.77 
50  Teek  Hughes  at  6.7S 
10  McIntyre,  at  23.70 
5  Noranda  at  13.00 
5  Lake  Shore  at  26.00 

Total  rost .  $22.1( 

Present  value .  15. 4S 


$22,169.00  ; 
15.439  00  ' 


Shrinkage . .  .  $  6,680.00  i 

If  I  am  not  going  to  unload  comple-  \ 
tely.  So  a.s  to  get  free  from  worry,  I  \ 
should  certainly  do  some  switching  to  I 
improve  income.  | 

/  could,  without  m.uch  inconvenience,  ; 
invest  a  further  amount  of  $15,000  or  | 
$20,000  if  that  seems  the  wise,  thing  to  j 
do.  In  any  event,  I  shall  hr,  glad  to  \ 
have  your  opinion  of  the  varioms  ; 
stocks  I  have,  and  such  others  os  you  I 
care  to  suggest. 

In  addition  to  this,  I  have  sold  some  ! 
C.  P.  R.  some  Steel  of  Canada  com.  ■ 
some  Power  Corporation,  and,  .some  1 
Smelters,  losing  on  these  $1,710  go  [ 
the  total  shrinkage  on  operations  to  i 
date  «.?  $3,390.  ! 

Besides  my  present  list  of  stocks,  I 
should  be  glad  to  have  your  advice  On 
Bell  Telephone,  National  Breweries. 
McColl-Frontenac,  Dominion,  Stores, 
Quebec  Power,  Smelters,  and  a  few 
Nf!w  York  stocks. — "Anxious." 

advantage.  AVe  would  say  that  you  i 
would  be  in  a  position  to  share  in  any  i 
general  improvement  in  the  market,  j 
and  there  are  indications  that  such  , 
improvement  will  not  be  much  longer  | 
delayed,  even  thougla  business  pros-  j 
pects  do  not  as  yet  indicate  that  the  | 
end  of  the  depression  is  in  sight. 

What  has  been  said  is  to  be  con-  I 
sidered  also  in  relation  to  j'Our  pro-  I 
po.sa!  to  invest  further  in  the  market  | 
at  the  present  time.  Apart  from  your  j 
particular  circumstances,  ■we  believe  1 
that  the  stocks  you  mention.  Bell  Tele-  | 
phone.  National  Breweries,  McColl-  : 
Frontenac,  Dominion  Stores.  Quebec  | 
Power.  Smelters,  and  a  number  of , 
others  Can  be  purchased  to  hold  for  i 
ultimate  appreciation.  We  have  just  j 
been  looking  over  a  list  of  recommen- 1 
datlons  issued  by  one  of  the  leading  1 
Montreal  investment  houses,  and  we  | 
note  that  National  Breweries.  Domi-  | 
nion  Stores  and  Quebec  Power  are  | 
among  the  recommendations.  This 
same  circular  recommended  four  min¬ 
ing  .stocks  and  three,  of  these  ar® 
among  your  holdings,  the  fourth  wa.s 
Dome  Mines.  Noranda  is  a  stock 
which  might  warrant  a  higher  com¬ 
mitment  than  your  5  .shares,  particu¬ 
larly  in  relation  to  your  holdings  of  35 
shares  of  Nickel. 

Among  the  New  York  stocks  which 
we  would  be  inclined  to  recommend  at  ! 
the  present  time  are  United  States 
Steel,  General  Motors.  North  Amer-  ! 
lean  Can..  Goody'ear  Tire,  American 
Ford.  United  Corporation.  Dominion 
Stores  and  Standard  Brands. 


National  Breweries  and  Dominion 
Stores  you  would  have  an  attractive 
list  of  common  stocks  which  in  addi¬ 
tion  to  offering  an  attractive  average 
yield,  would  give  outstanding  poten¬ 
tialities  for  market  appreciation  over 
a  period. 

¥  ¥  ¥  ¥ 

General  Steel  Wares 

/  a.  holder  of  $1,000  of  General 
Steel  Wares  6'7r  bond  due  Isf  Nov. 
1952.  and  I  will  be  glad  if  you  will  for¬ 
ward  me  arty  information  you  may 
have  regarding  this  company's  pres¬ 
ent  position.  Do  you  think  the  next 
interest  payment  ivill  be  passed  up  an,d 
what  market  value  has  the  hand  at 
the  present  time’ — "F.  L." 

The  best  information  we  can  obtain 
is  that  the  next  interest  payment  on 
the  1953  bonds  of  General  Steel 

Wares  due  in  November  will  be  made. 
However,  we  would  not  like  to  offer 
any  forecast  as  to  what  the  policy  of 


Certain  types  of  securities  should 
be  in  every  Investment  portfolio. 
Others  are  suitable  only  for  special  cases. 
You  should  be  sure  that  your  holdings 
are  properly  diversified  to  meet  your 
special  needs. 


The  National  City  Company 

Head  Office  —  360  St.  James  Street  —  Montreal 


990  Bar  Street 
TORONTO 


85  Sparku  Street 
OTTAWA 


65  St.  Anne  Street 
QUEBEC 


the  company  may  he  in  regard  to  fur¬ 
ther  Interest  pA^tnents.  The  directors 
may  at  any  time  decide  to  conserve 
liquid  resources,  despite  the  company's 
.strong  working  capital  position,  until 
there  ts  some  definite  prospect  of 
business  improvement. 

The  compan5'’s  profit  and  loss  state¬ 
ment  for  the  year  ending  .Tanuary  1st. 
1930.  showed  that  bond  interest  and 
preferred  dividends  had  been  paid  as 
the  result  of  transferring  1635,000  from 
property  depreciation  and  contingency 
reserve."  This  makes  it  rather  diffi¬ 
cult  to  judge  of  the  company's  actual 
earning  power,  but  it  may  be  taken 
for  granted  that  in  view  of  general 
conditions  anil  the  state  of  trade  in 
Western  Canada,  sale®  volume  must 
still  be  at  a  relatively  low  level.  In 
fact  it  is  understood  that  because  of 
credit  conditions  in  the  West  no  stre¬ 
nuous  effort  has  been  made  t,o  in¬ 
crease  sales  in  that  area. 

The  company's  balance  sheet  as  at 
the  end  of  1930  showed  a  satisfactory 
position  in  that  current  assets  of  $6.- 
752,000  were  effsset  hy  current  liabili¬ 
ties  of  only  $654,000,  the  ratio  being 
over  10  to  1.  During  last  year  bank 
liability  'was  rcduce'd  to  $68,000.  a  de¬ 
crease  of  $595.000.,  which  was  accom¬ 
plished  mainly  by  a  reduction  in  in¬ 
ventories.  The  transfer  of  $645,000 
from  property,  depreciation  and  con¬ 
tingency  reserves  left  a  balance  in 
that  account  of  $3,624,000,  which  the 
directors  regarded  as  ample  for  ac¬ 
crued  depreciation  and  contingencies. 
Earnings  last  year  were  materially 
affected  by  an  adjustment  of  inven¬ 
tory  values,  an  experience  -which 
would  hardly  be  repeated  this  year, 
at  least  to  anything  like  the  sam»  ex¬ 
tent. 

The  market  for  these  bonds  is 
quoted  nominally  at  55. 

¥  ¥  ¥  ¥ 

Mining  Plants  Projected. 

Can  you  giie  me  a  list  of  gold,  min¬ 
ing  properties  which  are  about  to 
commence  milling  operations  or  which 
have  mill  eonsfruetion  outlined  or 
underway  ? — "California. " 

The  following  properties  are  now 
constructing  milling  plants; 

Moss  Mines.  Western  Ontario,  100 
tons  initial  capacity.  Parkhili.  Michl- 
picoten,  50  tons  initial  unit.  Canusa, 
Horctipine.  te.st  mill.  10  tons. 

It  is  hellevel  that  plans  are  being 
prepared  for  a  mill  on  the  Beatty 
property,  Quebec,  controlled  by  Ven¬ 


tures  Limited,  and  that  initial  unit 
will  be  of  2500  tons  dally  capacity. 
This  appear.®  to  be  a  large  low-grade 
proposition. 

Two  other  companies  that  have  an¬ 
nounced  their  Intention  of  erecting 
mills  In  the  near  future  are  the  Alex¬ 
andria  and  Columarlo  Mines.  British 
Columbia,  while  the  Lome  Gold,  an¬ 
other  B.  C.  enterprise,  also  plan*  the 
erection  of  a,  mill. 

The  Ashley  Gold  Mining  Corjjora- 
tion  with  property  in  Matache-wjh.  is 
believed  nearing  the  stage  where  a 
mill  will  be  considered.  Officials  of 
Mining  Corporation,  -who  control  the 
Ashley,  state  they  ha-ve  de-veloped  a 
mine  and  this  -would  Indicate  that  a 
mil!  is  assured. 

¥  ¥  ¥  ¥ 

All  Worth  Holding 

I  have,  on  previous  occasions  sub¬ 
mitted  to  you  a  list  of  my  Canyidlan 
investments  as  follows:  15  B.  C.  Power 
"A”  at  4ft;  5  International  Nickel  at 
Sft;  5  Massey  Harris  at  37Ai  ;  8  C.  P. 
R.  at  6ft;  and  6  Quebec  Power  at  62H. 

Any  helpful  information  regarding 
these  will  be  appreciated  The  latter 
four  have  considerably  depreciated . 
and  I  am.  anxious  to  improve  my  posi¬ 
tion  in  them  if,  and  lohen.  It  is  e.d- 
visable  to  do  so,  either  by  ai'eraging 
or  taking  up  something  else  you  may 
suggest  to  the  extent  of  $10ft  or  $200. 
so  that  my  position  improves  when 
the  time  comes. — "Fnglish  Bubscrihar." 

With  the  exception  of  M.i*scv  Ha- 
ns.  which  is  currently  selline  ,'i'  .-’u  h 
lo-w  market  levels  that  a  sale  apprar: 
hardly  worth  while  at  the  presen! 
luncfui'e,  your  stocks,  we  believe,  a’c 
all  worth  holding  for  their  fiilure  p  1  ■- 
sllbllltles.  The  companies  are.  1  1 
every  case,  among  the  leaders  in  h  i 
respective  fields  of  operation.s.  .an-!  a’! 
of  them  should  benefit  mo'er;.ai'- 
from  any  definite  change  for  the  I  e  ■ 
ter  in  general  buslhess  condition.'. 

We  see  no  reason  wh5'  .vein  rho'.'  l 
average  down  on  anv  of  yrur 
ings.  hut  would  suggest  rather  'hat 
you  invest  your  presently  .avai'abie 
funds  in  some  other  .security  such  o  ; 
Shawinigan.  National  Breweries,  or 
Dominion  Textile.  These  three  issues 
all  offer  an  attractive  yield  at  enr 
rent  levels;  the  companies  have  in 
each  case,  shown  remarkable  resist¬ 
ance  to  the  depression  In  busine.ss  and 
give  promise  of  reflecting  immediately 
in  operating  re.sults  any  change  for 
the  better  which  may  materialize. 


P 


r e  ss 


The  new  trans-Ganada  telephone  toll  line 
will  be  in  service  upon  completion  of  the 
western  link  between  'Vancouver  and 
Winnipeg  late  this  year — the  eastern  sec¬ 
tions,  Winnipeg-Montreal  and  Montreal- 
Halifax,  being  already  in  operation- 


Associated  Telephone 
Company, 


V/CTORIA, 


representing  an  alliance  of  British,  American  and 
Canadian  interests,  is  closely  coimected  with  f.hia 
development  through  its  Canadian  subsidiary  British 
Columbia  Telephone  Company,  second  largest  tele¬ 
phone  company  in  the  Dominion,  which  is  now  con¬ 
structing  tind  will  own  and  operate  this  new  toll  line 
from  the  Pacific  Coast  to  the  Alberta  boundary. 

The  inherent  stability  of  the  telephone  business  is 
reflected  in  increased  earnings  for  1930  of  Associated 
T elephone  and  T elegrapb  Company,  interest  charges 
on  its  outstanding  debentures  being  covered  over 
8H  times  before,  and  about  5  times  after,  deprecia¬ 
tion — e^'idence  of  the  soundness  of  this  security. 

We  recommend  ihe  purchase  of 

Associated  Telephone  &  Telegraph 
Company 

5H%  Gold  Debentures  due  1935 
at  89  and  accrued  interest  to  yield  6.40% 
(Plus  tranter  tax) 

Further  information  upon  request 


W.  C.  PiTFiELD  &  Company 

235  St.  James  Street,  Montreal 

TORONTO  OTTAWA  QUEBEC  LONDON,  ENG.. 

VANCOUVER  SAINT  JOHN  HAUFAX 


THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  21,  1931 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  liFAILDRES  IN  U.S. 

FIIRTHFR  RFfllNF  fall  of  Wholesale  Prices  ComparedWith  Basic'  WERE  FEWER  IN 

Commodity  Prices  MONTH  OF  M. 


TNe  Bank  of 
Nova  Scotia 


IN  PRICES  DURING  j  ,828  ■  ais 

MONTH  OF  JULY  L'  "  |  | |  '  I"'  "  | 

_  - - 100 

The  Index  Number  at  71.7 
Showed  Drop  From  72.2  * 

in  June  ^ 

_  90  ^  \  X  - 

MANUFACTURES  HIGHER  ;  \ 

Ottawa. — The  Dominion  Bureau  of  j  \ 

Statistics  Index  number  of  wholesale  |  I  - - V - - 80  I 

prices,  192S=100,  dropped  from  72.2 1  \  V 

in  June,  to  71.7  In  July.  77  quota-  k 

tions  were  higher,  108  were  lower,  i  a 

while  317  remained  unchanged.  TO  ___  ^  ___  ^ 

Vegetable  products  moved  down  i  ^ 

from  58.7  to  57.6,  lower  prices  for  |  % 

barley,  rye,  wheat,  flour,  bran,  shorts  j  ^ 

and  coffee  more  than  offsetting  gains  j  \ 

for  flax,  corn,  granulated  and  yellow '  Qo  -  -  ^  gO 

sugar,  raw  rubber  and  cocoanut  and ;  BANK  OF  \ 

linseed  oils.  Animals  and  their  pro- ;  wfi 

ducts  were  71.1,  as  compared  with  I  NOVaScOTIA 

70.8,  gains  for  hides,  cured  meats,!  s 

steers,  hogs,  eggs,  and  cheese,  Influ- j  ^  .i ..  j  ■  ,  gQ 

encing  the  index  more  than  losses  I  y  I  ^ 

for  leather,  calves,  lambs,  milk  and  I  j  I  I  .  I  . 

raw  furs.  Fibres,  textiles  and  tex- !  -  TTo'C  '  J  >  ‘  ^ 

tile  products  moved  down  from  75.2 !  ^“Z7  i928  1929  (930  1931 

to  74.2  on  account  of  lower  prices  for  j 

'  and  ^  ^ - -  of  Nova  Scotia’s  index  of  world  Prices 

nnd  B  — -B^The  Bank’s  Index  of  Basic  Commodity  Prices. 

nf  n  nA  Quarterly  figures  have  been  plotted.  In  each  nose.  100=tlie  highest 

,  w  immediately  preceding  the  depression. 

biAHrhAd  AiiinhitA  nnin  Trnn  ond  ^  average  Of  basic  commodities  began  to  fall  in 

'  hI  nrodnrf  A  ^^^n  «•>  /  tA  1  «>«  ^28;  and  the  average  of  world  wholesale  prices  in  the 

its  products  fell  from  8,. 4  to  8,.l  quarter  of  1928.  six  months  laten 

TjaTla^and**^srr^n  irnn^^nd  including  the  second  quarter  of  1931,  the  average  of  basic 

IfArroiis  TTiAtfli*  and  their  T.rr„i  let*  ®o™modltle8  had  fallen  by  approximately  44%,  while^he  average  of  world 
rwved  Lent  t  Wholesale  prices  generally  had  only  fallen  by  27%.  ^ 

rSdufed  prlSs  for  Se^cdnic  cop’  illustrates  vividly  the  principal  difficulty  facing  the  debtor  conn- 

onnner  theeto  end  **‘*®®'  Particularly  those  outside  Europe,  which  are  obliged  at  present  to 

FUND  EXHAUSTED  SELLING  POOL  IS 
BUT  DEMAND  FOR  ESTABLISHED  BY 

CATTLE  CONTINUES^  FARMERS  IN  C.B. 

lead.  j  _ _  '  _ _ 

Consumers’  goods  moT-ed  down  |  More  Applications  For  Subsidy  Producers  Organization  Formed 


FUND  EXHAUSTED 
BUT  DEMAND  FOR 
CATTLE  CONTINUES 


SELLING  POOL  IS 
ESTABLISHED  BY 
FARMERS  IN  C.B. 


from  76.2  to  76  0.  price  reductions  for  ] 
flour,  bran,  shorts,  coffee,  wool.  yarn,  i 
cottonades.  and  galvanized  palls  in¬ 
fluencing  the  index  more  than  Jiigher 
quotations  for  anthracite  coal,  geor¬ 
gette.  cured  meats,  eggs,  and  granu¬ 
lated  and  yellow  sugar. 

Producer.^'  goods  declined  from 


For  Live  Stock  Shipments 
to  England 


to  Insure  Bigger  Distribution 
in  Domestic  Market 


EUROPEAN  MARKET.  TOO  j  GET  EXPERT  ADVICE 

Ottnwo  Bureau  The  Finanelal  Time*  ^  Maritime  Bureau  The  Financial  Times 

Ottawa^  -The  subsidy  voted  at  the  i  Sydnev  N'.S  — A  movement  among 


Sira^d^oa^irmb^  w'heat  Gov- , ,  “rB%toV  ^rmerr^r'^The” 

raw  re's  been  expended  in  fit- 1  pose  of  general  betterment  hast^k-i 

1-j.  rat\  fur^.  canes,  lambs  and  tine  out  vessels  of  the  Manchester. ;  pp  shane  in  the  form  of  the  rane - 
copper  outweiehmg  gams  for  raw  Head  and  Anchor-Davidson  lines  greton  Island  Producers  with  head- i 
cotton,  raw  silk,  hides,  steers,  hogs.  Unes  for  the  transnorfation  of  Can-  .  ^  ^I'nneaci  i 

tin.  lead  and  zinc.  '  a.iitn  %tHo  here  following  several; 


and  ^n^rtlv  mannfnrtnroH  Oreat  Britain  ^'13  I  meetinsR  leading  up  to  the  culmin- ■ 

to  fio  rldnr^  '’u  and  if  IS  stat-.gtion  of  the  idea  The  new  body, 

eo.d.i  fell  f. CTO  Kl  to  60  6.  redur-  od  here  that  so  much  interest  has  of  ronre«5pntatives  of  co- ' 

Tions  in  the  prices  of  wheat,  rye.  been  shown  bv  shinnine  interests  repre.  entatnes  ot  co  , 

corn,  calves,  lambs,  woodpulp.  and  in  tV  enterpriL  ^haTfim  de;^rt'^ 
of  settmg  ad-  ntents  concerned  have  been  at  th.ir 


ation  of  the  idea  The  new  body 
consists  ot  representatives  of  co¬ 
operative  producers  in  variou.s  parts 
of  Cape  Breton  Tsland  and  the  new 
conipanv  will  operate  as  the  central 


vances  for  flax,  raw  rubber,  raw  cot-  wits’  end  to  aonease  those  whose  « iii  operate  as  tne  cent,  a 

to«  «,op,-c  hn-s  nntiTv,r.nv  ciivAr'  .•  to  appease  tnose  ^nose  .  house  for  all  the  local 

•'ud-in'r  '  ■  applications  for  participation  in  the !  p,„h,,.  ’  Truck  loads  of  produce  are 

^  V,  ,  .  ,  subsidy  have  had  to  he  refu.sed.  now  hein-^  rlelivered  riailv  to  the 

Ptilly  and  chiefly  manufactured :  tha  snhsiHv  hp=  Alrosa,  hAAr,  rti=.  ^  aeiiteieo  naiit  to  tne 


i.  ■  ana  cnicii  man  iiacturea  The  subsidy  has  already  been  dis-  svdnev  w,arebousp  and  fhenco  to 

.-oni,  were  fracnonally  higher  at  74.3  ,  poeod  of  but  the  endeavors  of  ap- ;  trad^  ^  K  McDonairnf  late 

as  comrared  with  .4  2.  owing  chiefly  piirants  have  not  •  et  ceased  No  •  ’  ,  i'  .  .'icuonairj  nr  late 

to  hi'^her  nuotatinns  for  rubbers  i  “  ^  not  .et  eeasea.  .no  ],yp  stock  promoter  for  eastern 

ni-nei  quotations  tor  t  uppers  j  pjore  money  can  he  spent  than  has  scotia  is  manager 

cranulated  and  yellow  sugar,  cured  :  been  authorized  by  parliament.  T  •  .v,  , 

meats,  hut  er  cheese  and  hot  rolled!  Behind  the  idea  is  the  principle 

.mid  annealed  steel  .sheets.  ,  la^^pd  ^  ^,3^.  that  the  farmer  of  (  ape  Breton  can 

<  anadian  farm  products  were  oo,4.  gp„.  Birkenhead,  and  it  is  hop-  "luch  more  to  the  local  or 

.-r  .agamsr  ,:,6,9.  lower  pric^es  for  p^  ,har  on  the  return  vovages  from  ' Breton  market  in  general  than 

wheat,  ha rlev.  rye  calves,  and  lambs,  the  former  citv  the  ves.seis  will  car-  has  been  the  case  hitherto  and  thus, 

being  of  sufficient  weight  to  counter-  anthracite  coal,  the  importation  ."  ''h  the  brmg- 

act  advant^es  for  fla.x.  hides,  eggs,  p,  ^.bjph  has  decreased  noticeably  1°^'“  is  being  brought 

meers  and  hogs.  ;  ,j,jg  open  deck  fit- ; affecting 


VEIV  JIABKETS  FOR  B ABLET 


tnis  season.  with  open  deck  fit-; 
tings  which  increase  the  cargo  ca- , 
pacity  it  is  now  hoped  that  30,000 ' 


Ottawa.  —  Successful  experiments  head  of  cattle  will  be  taken  across 


the  sale  of  what  the  farmers  them¬ 
selves  can  supply  in  the  way 
of  food  products.  The  organ- 


conducted  by  breweries  in  the  Re- !  the  Atlantic  before  the  end  of  thei*^®.*^®.  haxe  not  been  remiss  in 
public  ot  Panama  and  Colombia  xvith  calendar  year.  ;  pointing  out  the  many  advantages , 

Canadian  barley  malt,  makes  pcssi-  If  bottoms  can  be  secured.  France ^**3^  must  accrue  among  them  be- 
ble  the  development  of  an  extensive  i  will  take  4,000  head  of  Canadian  ' money  spent  | 
market  in  those  countries  for  Cana- 1  cattle  every  month  the  year  round,  |  purrtase  of  these  products 

than  bailey,  .t  A.  Stfong.  Canadian  ;  and  Belguim  wants  lO.Ofio  Canadian  |  ’’cmains  in  Capo  Breton  instead  of 
Trade  Commissioner  at  Panama  City,  i  horses.  These  are  available  and  outside  a*’  's  the  caso  to  a 

reports  that  similar  experiments  are  '  the  government  is  anxious  to  have  h  will 


!  MONTH  OF  JULY 

i  , 

I  Increase  Over  Last  Year  Was 
Smallest  of  Any  Month 
!  to  Date 

I  BUILDING  BETTER 

New  York.  —  Failures  as  reported 
to  Bradstreet's  numbered  less  for 
July  than  for  any  previous  month 
;  this  year.  July  failures,  as  compar- 
jed  with  July  a  year  .ago,  are  higher 
i  by  0.9%.  ’This  is  the  smallest  in- 
‘  crease  of  any  month  this  year, 
i  '  Liabilities  for  July  were  consider- 
,  ably  smaller  than  last  month  and 
'the  aggregate  of  $97,127,549,  against 
!  last  year’s  total  of  $71,835,594  cov- 
lering  the  same  month  was  but  $25,- 
I  291,945  higher.  Assets  show  an  in- 
’  crease  of  about  $14,000,000  over  a 
i  year  ago. 

j  In  the  trade  groups,  the  retailers, 

‘  while  the  largest  group  defaulting, 
i  showed  a  decrease  of  4.2%  from  last 
,  month  and  cHinstituted  68.6%  of  tho 
i  total  against  68%  last  month,  which 
:  was  low  for  the  vear.  Retail  liab¬ 
ilities  totalled  $21,478,000.  or  22.1% 

!  of  the  total,  decidedly  higher  than 
I  last  month. 

I  The  manufacturers,  furnishing 
1 10.6%  of  total  failures,  showed  an 
increase  of  17.1%  over  June,  highest 
I  increase  of  any  group  for  the  month, 
j  On  the  other  hand,  the  banking 
I  group,  with  sixty-five  suspensions, 
showed  a  decided  improvement,  cut- 
I  ting  Its  percentage  almost  in  half, 

I  from  6.2  to  3.4%.  Last  month’s  per- 
:  centage  of  6.2  was  high  for  the  year, 

I  due  to  the  closing  of  sixty-three 
I  banks  in  the  Middle  West,  twenty- j 
I  seven  of  which  were  in  the  Chicago 
districL 

I  'The  wholesale  and  jobbing  group, 

I  with  100  Insolvencies,  showed  a  de¬ 
crease  of  13.8%  from  last  month. 

!  The  failures  In  this  group  have  been 
1  comparatively  few,  comprising  now 
I  but  5.2%  of  the  total,  but  its  per- 
!  centage  has  climbed  slowly,  with 
I  several  fluctuations,  since  the  begin- 
;  ning  of  this  year. 

The  commercial  service  group  had 
236  defaults,  an  increase  of  l.*% 
over  last  month  and  the  percentage 
of  failures  has  risen  steadily’  since 
the  first  of  the  year,  until  now  they 
.make  up  12  2%  of  all  defaulters 
In  the  month  of  .Tuly.  building 
!  permit  figures  departed  from  the 
recent  trend  and  turned  upward.  The 
July  total  for  215  cities  amounted  to 
$101,553,346,  which  was  a  consider¬ 
ably  better  showing  than  the  ten¬ 
dency  of  recent  months  had  indicat¬ 
ed  as  a  probability. 

The  total  for  the  215  cities  in  July 
was  IS.Sc-A  above  the  Tune  tQtal.  nn 
increase  much  better  than  the  usual  ' 
seasonal  showing,  in  the  twenty  j 
years  from  1911  to  1930,  there  have  j 
been  only-  six  years  in  which  .Tuly  j 
permits  wre  larger  than  June.  The  I 
twenty-year  average  for  the  month 
of  .Tuly  is  S.iyf  below  the  twenty- 
yoar  average  for  June.  From  this 
it  can  he  seen  that  .Inly  this  year 
makes  an  unusually  good  compari¬ 
son  with  the  previous  month.  j 

In  comparison  with  previous  years,  j 
however.  .Tuly.  .1931.  is  far  from  sa-  f 
tisfactory.  The  figure  is  37%  be- .  j 
low  .Inly.  1930.  and  57.8%  below  ( 
•luly,  1929.  When  compared  with  j 
the  .luly  average  for  the  four  ( 
years,  1927  to  1930.  the  July,  1931,  g 
total  is  found  to  be  .57.2%  below  this  f 
four-year  average.  Thus  the  volume  f 
of  new  construction  permitted  for  is 
currently  running  at  less  than  half 
of  what  it  has  been  in  recent  years. 

The  total  for  the  21.5  cities  for  the 
first  seven  months  of  1931  gives  i 
much  the  same  picture.  The  figure  t 


D*  j-’ev'ci*  V 


TELEVISION 


Howard  Smith  Paper  Mills  Ltd, 

8UU— 40/  yivUill  St.,  Montreal. 

Please  send  me  free  Booklet  on 
Letterheads.  ...^  ^ 

Name  . . . 

Address . 


Your  lewer  is  like  a  silver  screM!  THe  reader  sees 
more  than  the  typing  on  it— he  reads  more  than  your 
printed  message.  He  cannot  help  visualizing  from  it  your 
plant  and  your  methods  of  doing  business— rightly  or 
wrongly. 

Letterheads  can  to  easily  reflect  pride  in  honest  accom¬ 
plishment,  dignity  and  financial  stability.  Too  often  their 
careless  design  and  faulty  execution  compel  unjustified 
inferences. 

We  have  prepared  a  Booklet  which  gives  samples  of 
engraved,  lithographed  and  printed  letterheads  with 
helpful  hints  on  the  selection  of  styles  and  papers.  Your 
printer  will  let  you  have  a  copy  of  it,  and  you  will  find 
him  ready  to  give  sound  advice  in  designing  and  pro¬ 
ducing  a  letterhead  adequate  and  worthy  to  carry  your 
message — or  if  you  fill  in  the  coupon  we  will  gladly  mail 
you  the  Booklet  without  charge. 


Ill  Yol/r  Printer  can  help  you.  Use  him 

diowardSmiih^aperJ^ills  £,imiied 


Shakers  in  Qanada 


802-407  McGill  St.. 


of  high  grade  Papers 

Montreal 


is  23  5%  bfilow  the  enrrespanding 
period  of  1939  and  69.3%  below  the. 
first  seven  moiith.s  of  1929.  In  com¬ 
parison  with  the  four-year  average 
11927-1939).  the  seven  months  of 
1931  showed  n  decline  of  56.7%. 
Clearly,  new  construction  is  in  a 
subnormal  period  that  is  not  a  mat¬ 
ter  of  a  drop  of  a.  single  montli  or 
few  months. 

TOBACCO  ACREAGE  UP  40  P.C. 

Ottawa. — .4n  increase  of  over  49 
per  cent,  in  the  Ontario  acreage  de¬ 
voted  to  the  growing  of  to.harro  is 


I  shown  in  the  report  of  the  tobacco 
j  division  of  the  Federal  Department 
I  of  Agriculture,  the  growth  being 
!  from  19,890  acres  in  1929  to  11,900 
acres  in  1930.  It  is  al.so  noted  that 
tho  production  of  tobacco  ha.s  in¬ 
creased  in  ten  years  from  13,ono,ono 
pounds  to  over  36,090.090  pounds, 
or  almost  390  per  rent. 

.MAKE  TESTS  VALLEY  WELES. 

Calgary.—  During  the  past  week 
all  of  the  84  producing  wells  in  the 
Turner  Valley  have  been  closed 
down  for  a  24  hour  period  for  test¬ 


ing  purposes.  This  action  was 
taken  on  the  authority  of  the  Pro¬ 
vincial  Government  and  was  direct¬ 
ed  by  F.  P.  Fisher,  of  Mount  Ver¬ 
non,  Ohio,  technical  expert  arid 
adviser  to  the  Board  of  Public 
TMilities  Commissioners,  who  was 
recently  engaged  by  the  Alberta 
Government  to  enquire  into  the 
question  of  conservation  in  Turner 
Valley  oil  and  gas  fields. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  hny  securities. 


large  extent  to-day  most  of  if  will  j 


I'eing  undertaken  hy  breweries  in  'the  exportation  carried  out  as  soon  !  to  the  towns  and; 

Venezuela.  as  possible  in  order  to  provide  cash  h''“ages  and  cities  thcreh.y  promot- 


APPKAjSALS  reports 
IN  VESTIGATIONS 
Induilnal*- Public  UtUidu-Natunl  Retourect 


.  S.  Tourist  Traffic  In 


A  Dollar 

is  always 

A  Dollar 

JX  evetry  busine.ss,  elabo¬ 
rate  books  of  accountings 
are  maintained  to  keep  a  re¬ 
cord  of  the  incoming  and 
outgoing  Dollars.  And  yet, 
in  many  of  these  plants, 
property  Dollars  —  Build¬ 
ing  and  Equipment  values— 
are  incompletely  recorded. 

Everything  that,  comes  into 
the  factory  should  be  re¬ 
garded,  dollar  for  dollar,  a3 
of  equal  important  e  with  the 
iiiriencv  in  the  bank,  and 
.‘■liould  be  subject  to  as  de¬ 
finite  control. 

Ca.sadi.an  Appraisal?  are  built 
o  )  the  principle  that  values 
f'f  physical  property  should 
be,  and  can  be,  accurate,  and 
provable. 

Canadian 

Appraisal  Company 
Limited  ’ 

MOVIPJAt  TORO.VIO  VINIVIPEC 


or  Canadian  farmers.  '  !  prosper- j 

-  r  I..  !  As  an  instance  of  this  it  is  point- 

‘  PI  ed  out  that  in  1929  there  were  ship- 

N.  B.  Shows  12  7C  Gain  ped  into  Sidney  and  adjoining  cen- 1 

- - -  j  tres  228  cars  of  potatoes  and  vege- 1 

Fredericton.  .\.  B.— United  States  >  fables.  418  cars  of  meat,  57  cars  of; 
'.loror  traffic  to  New  Brunswick  for  !  butter,  five  cars  of  egg.s  and  si.\  • 
the  1931  season  up  until  Julv  31st  is  i  cars  of  poultry  as  well  a,?  large  j 
12  per  cent,  heavier  than  for  the  j  d’lantities  in  less  than  carloads  .and. 
orresponding  iieriod  of  last  year.  I  by  water.  As  a  result  of  what  is 
Hccording  to  a  tabulation  issued  by  I  *^r)w  p’roclaimcd  to  be  a  real  begin- , 
the  New  Brunswick  Government  Bu-  'ning  of  market  organization  in  Lapel 
real!  of  information  and  Tourist  ' ^I’eton.  hopes  are  expressed  that  ! 
'Travel  fro.m  returns  forwarded  liy '  tbe  island  will  become  .self  sustain- j 
the  Canadian  Customs  Collectors  at  j  ing  in  the  matter  of  farm  product.?,  j 

ihe  24  ports  of  entry  along  ihe  in- 1 - - - —  I 

ternatioiial  boundary  in  thi.?  prov- j  tions  before  the  touring  public.  j 
'  inre.  j  The  total  number  of  entries  for  j 

I  Although  the  seasonal  increase  is  ,  periods  varying  from  24  lioiirs  to  69  I 
not  so  large  as  that  registered  in  da.'.  s  recorded  up  until  July  31  is ; 
1930,  still  it  shows  a  continuance  j  25,329  this  year  as  compared  to. 
■if  the  upward  trend  of  touri.?t  traf- 1  22,562  for  the  same  period  of  last! 
lie  which  .New’  Brunswick  has  en- i  year.  St.  Stephen  continues  to  lead; 
'oyed  since  active  steps  have  been  '•  the  list  with  6,54 1  permits  issued  in : 
aken  by  the  government  and  other]  1931  as  compared  to  6,162  in  1930.1 
provincial  organizations  both  to  ]  Richmond  Road  (Woodstock)  is  | 
make  the  province  an  ideal  vaca- '  second  in  point  of  number.?  with  4,-  | 
tion  land  and  to  bring  its  attrac- '  637  for  1931  and  4,206  for  19.39.  j 

'j 

Canada* s  Exports  Have  Declined 
Since  the  Years  of  the  Great  War  • 


.  ^  ^  i  AIND  THEr  FinST  TIME-  YOU  DErCIDE-  TO  TAKE  9  501 H 

Del  tVEP  THIMK  OF-  ALL  THE  SWELL  TRlDS  YOU  LL  HAVE  YOU  F-IMO  THAT  THfc  SOn  MA>5  OUST  TAKEH  OUT  A 
WITH  YOUD  MEW  CAR,—  SUMCM  OF-  Hl5  FQieriDS, — 


MUMMY  HAS 
TAKEN  THE  CAR 
TO  CO  TO  THE 
club,  daddy 


Ottawa — Canada's  foreign  trade  in 
the  fiscal  year  w-hich  ended  last 
March  31  amounted  in  value  to  $1,- 
723.550,729.  according  to  a  iirelimin- 
ary  summary  issued  by  the  Dominion 
Bureau  of  Stati.stics  This  was  made 
up  of  .8816,938,048  in  exports  and 
.$9('6, 61 2,681  in  import.?,  or  an  ad¬ 
verse  balance  of  $89,674,633.  Can¬ 
ada’s  exports  of  Canadian  produce 
I  amounted  in  value  to  $799,652,667.  the 
remainder  being  made  up  of  export 
of  foreign  produce. 

From  the  figures  issued  to-day  an 
interesting  survey  of  the  increase 
in  exports  of  Canadian  produce  since 
i  Confederation  is  given.  In  1868  these 
I  had  a  v.alue  of  $48,504,899.  Three 
I  vears  later  they  had  risen  to  $57,- 
!  043,590  Thenceforth  the  uprisin.g 
I  w-as  steady  and  continuous. 

F'ollow-ing  are  the  decennial  to- 


tals;  — 

1881  .... 

.  ..  .  $  83.944,701 

1891  ..  .. 

.  88,671,738 

1901  .... 

.  177,431,386 

1911  .... 

..  ..  ..  274,316,553 

1921  .... 

.  1,189,163,701 

1931  .  799,652,667 

It  will  thus  he  seen  that  Canada’s 
exports  of  native  produce  have  in¬ 
creased  over  1,500  per  cent,  betw-een  | 
1868  and  1931.  Imports  in  the  last  I 
63  years  have  also  increased,  sl-j 
though  not  to  such  an  enormot/s  ex- 1 
tent  as  exports.  In  1868  imports  ; 
entered  for  consumption  had  a  value  ; 
of  $67,090,159,  and  in  1931  a  value  of: 
$906,612,681.  That  is  to  say,  imports  ' 
had  risen  1,300  per  cent.  I 

Duty  collected  in  the  first  year; 
of  Confederation  amounted  to  $8,- 1 
801,446,  and  in  1931  to  $149,097,855.  i 
In  this  connection,  it  is  interesting  I 
to  note  that  the  duty  collected  in  I 
1868  w-as  20.2  per  cent,  of  the  total  I 
dutiable  imports,  in  1931  it  was  only' 
26  per  cent.  , 

fanada's  banner  .vear  for  export?  I 
was  1918.  the  last  full  war  year,  when  , 
these  had  risen  fo  $1,540,027.78?  ; 
Imports  had  a  value  of  only  $963.-  i 
532,578,  leaving  a  favorable  trade  I 
balance  of  no  les.?  than  $622,637,214  I 
—the  greatest  in  the  history  of  the 
country.  * 


mw 


AMD  the  -next  VrME  F-IMD  that  THE-  WIFE:  HAS  d’cI’EVE-D  TDY  D LACK  ITS  A  GPEAT  HELP ' 

TAKEH  IT  TO  RUM  UD  TO  THE  TEMMI5  COURT, — 


lust  say- 


^  (He, 

please  ’/ 
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Ventures 


NEWS  OF  MINING  AND  OIL  SECURITIES 


I 


The  current  Issue  of  The  Min¬ 
in;;  Chronicle  deals  exhaust- 
irely  wJth  deTelopment  work 
done  and  results  on  Ven¬ 
tures  Deatt.v  property  in  Qiie- 
liec. 

The  latest  information  on 
r.ldorado  is  also  contained  in 
(his  issue. 

Cepies  Mailed  on  Request. 

F.  J.  Crawford  &  Co. 

Jlembprn  Stnndnril  Stork  and 
SlinlnK  FIxchnnRe 
11  JORDAN  STRKET.  TORONTO 
ADelalde  0481 


MOSS 

MINES 


Send  for  our 
Special  Circular 
ccTi'ering  this 
Interesting  Speculation 


F.W.  MACDONALD  &  CO. 


I  StandsiM  .Stork  <t  Mining 
Ijxrhangp. 

I  1.50  rraig  St.  W.  38  King  St.  W. 
I  MONTREAL  TORONTO 

I  .Ma.  77S.S-4121  Elgin  6255 

j  AVirr  oonnrrl  inn.«  to  all 
principal  markets 


MOFFATT-HALL 
NORDON  CORP. 


Spscial circulars  on  request 


Erpenbeck  t  Co.  Inc. 

42  Broadway  ■  NEW  YORK 

DIQBY  4.”J5 


Mining 

Securities 

LISTED 

AND 

UNLISTED 

Waterley  18.33 

J.  E.  GRASETT  &  CO. 

Members  Standard  Stock  and 
Mining  Exchange 

302  BAY  STREET,  TORONTO 


Henry  J.  Stewart 

.Minin:^  Engineer 

f  iriorr.tion  and  Minin'! 
r  rofirams 

Gi  Infurarc:-  Exchange  Bldg. 
MO.NTREAL 


PRODUCTION  OF 

SOME  MINERALS  T„rnr";:"„;r;,Tzr„;:  nthfinuEUflajiitAi  rtii  ruKitflisiwu 
SHOW  INCREASE  LARGE  MINE  CAMP  MILL  CAPACITY 

of  5nvr  or  50  rents  n  share,  payable 

Gold,  Nickel,  Zinc,  Feldspar  ord  Sep^te'niber  ^isk'^'ronfrrming  ’^ro-  Eldorado  Engineer  Favorably  Engineer  Reports  on  Present  Sit- 
and  Petroleum  All  Higher  ports  current  in  mining  circles  for  impressed  With  Findings  uation  at  Pioneer  Gold 

in  May  to  Date  Mine 

_ _  the  stock  on  a  regular  dividend  ha-  _ 

COPPER  DOWN  1.74  P.C.  "‘omin^^  fhl  co^rpan^s  'rasf  fiscal  TRANSPORTATION  FACTOR  REGARDED  FAVORABLY 

-  year  which  ended  June  .30th.  1!)31,  - : -  - 

Output  of  Gold  Continued  At  payments  totalled  $1.80  per  share  "  innipe*:  Bureau  The  Floanrui  Times  Pioneer  Gold  Mines  of  B.  r..  Ltd.. 
Hiffh  Level  of  21B  14(1  Ounces  When  paid,  the  dividend  declared  Winnipeg.  The  passing  of  but  has  attracted  considerable  attention 
A  r"  el  September  15th  next,  amounting  or  three  years  has  wrought  big  recently.  A  report  on  the  property 


j  Lake  Shore  Directors  Place 
Stock  on  $2  Yearly  Basis 


GREAT  BEAR  AREA  OUTPUT  SHOULD 
REGARDED  AS  NEXT  PAY  FOR  RAISING 
LARGE  MINE  CAMP  MILL  CAPACITY 


Gold,  Nickel,  Zinc,  Feldspar 
and  Petroleum  AH  Higher 
in  May 

COPPER  DOWN  1.74  P.C. 


Eldorado  Engineer  Favorably 
impressed  With  Findings 
to  Date 


Engineer  Reports  on  Present  Sit¬ 
uation  at  Pioneer  Gold 
Mine 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining’ 


NORTHERN  MINER 

TORONTO  $3  y-i- 

Largest  Afinrng  Crrcr.  tafton  in  Cana  !  i 


'TRANSPORTATION  FACTOR  REGARDED  FAVORABLY  ^ 

UTnnlpeic  Bureau  The  Floanrlol  Times  Pioneer  Gold  Mines  of  B.  T.,  Ltd..' 
Winnipeg.  The  passing  of  but  has  attracted  considerable  attention  I 


As  Compared  With  223,082 
in  April 


to  $1,000,000,  will  bring  total  dis-  changes  in  Canada’s  far  northwest,  has  just  been  completed  hy  I.  B.  ' 

bursements  of  the  rompany  since  Areas  that  hitherto  were  regarded  Joralemon,  consulting  engineer  of  i  | 

commencement  of  milling  onera-  hinterland  with  little  San  Francisco,  in  which  he  says,  in 

tions  in  1018  to  $14,620,000,  e(i,,iva-  Prospects  of  development  are  to-day  part:  "Operating  profits  from  the 


_  commencement  of  milling  onera- 

Ottawa. —  Canadian  production  of  t'ons  in  1018  to  $14,620,000,  eci.ina-  ^  ^ 

...  .  .u  »  Af  ♦  $7.01  per  share  on  2,000,(100  yielding  more 

silver  in  the  month  of  May  amount-  ^^ares  outstanding.  It  is  tindersiood  Juried  riches, 
ed  to  1,78.>,940  ozs.  against  1,685,842  l.*ke  Shore’s  production  dur-  Shirley  R. 

ounces  in  April,  according  to  a  re-  jng  the  six  months  ended  June  30th  ^^onadian  min 


Mining  and  Oil  Briefs  \ 

The  action  of  Lake  Shore  in  plac- 1  i-s  therefore  in  a  po.^iiiori  '.here  f.i^ 


port  hy  the  Dominion  Bureau  of  totalled  sightly  over  $5,000,000.  "’ho  has  h( 

Statistics.  The  average  price  for  _ ; _ ' _  _  erty  in  the 

May  w-as  27.65  cents  per  ounce  on  nirn/>l.in  rvinm  1  17  Mines  appe 

the  New  York  market,  but,  in  April  V|UI||Uf  lllvUI  i|  y  pressed  w 

producers  received  an  average  of  DlliVfllU  l/lljl  aJia  1  questioned 

28.27!»  cents  per  ounce.  m^rinPO  1  nP  Winnipeg  r< 

Copper  production  amounted  to  |4h/|III|/|4V  |I//I||h  .Mr.  Cragt 

27,362,106  pounds  in  May,  a  1.74  a  ljf»  1  UllUL/  in  mining, 

per  cent,  decline  from  the  April  TAnAXI'TA  BBfXflXfA  Schuma 

total  and  0.44  per  cent,  from  the  |||kI||1]|I|  |yi||«||yl-  the  Holling^ 

May,  1930,  output.  During  the  month  iwllVliavr  lillillllU  nian  who  s< 

under  review  Ontario  produced  -  I  company  fo 

12.96  million  pounds;  Quebec,  5.83  Daily  Tdrnover  Breaks  Through  •'on  dollars 


buried  riches.  lective  mining,  should  in  the  next  18  basis  of  50  rents  ror  share  per  rnay  be  experted  to  beav  fruit  Th 

Shirley  R.  Cragg,  well  known  to  20  months  pay  for  increasing  the  nii<3rter,  or  $2.00  per  annum,  is  one  sh.Tres  .tic  selling  .i(  6  30.  at  l-.i-’: 

Canadian  mining  man  and  engineer,  mill  to  300  tons  capacity,  raising  and  of  the  most  constructive  of  the  the  yield  i.s 


who  has  been  examining  the  prop-  sinking  a.  new  shaft  to  the  2,000  ft.  year.  I.ake  Shore  now  leads  all  ^ 
erfy  in  the  interests  of  Kldorado  level  and  pay  the  present  dividend  1  '  anadian  gold  mines  in  pay- 1  The  head  office  of  ’Cldoiarlo  Co'' 
Mines  appeared  very  favorably  im-  of  3  cents  per  share,  or  about  $50.000 1  nienfs  per  share  and  in  total  dis-  Mines  I.imiled  has  been  advised  of 
pressed  with  the  showing  when  per  quarter.  Thereafter  the  profit  hur.senjents.  The  present  rate  of  $2jan  initial  rommercial  ship'ment  o' 
questioned  on  his  way  through  should  be  $90,000  per  month,  nr  60c '  per  annum  will  mean  a  payment  of  i  pitchblende  from  the  propertv  to 
Winnipeg  recently.  per  share  per  year.  With  additional  j  $1,900,000  yearly,  well  ahead  of  the  |  Fort  .Norman  on  the  MacKenzic 

•Mr.  Cragg  has  spent  many  years  depth,  the  probable  additional  ore  is  second  largest,  the  Hollingrr  Con-i  River.  From  there  it  will  be  taken 
in  mining.  He  at  one  time  owned  exceedingly  great.”  solidated.  HoUinger  pays  out  $.3.- 1  ''.v  steamer  to  Waterways  and  Iraiis- 

thc  Schumacher  mine,  now  a  partof  Figuring  only  the  developed  length  dividends  every  year  andj 


River.  From  there  it  will  be  taken 
'-y  steamer  to  Waterways  and  traiis- 


198,000  in  dividends  every  year  and  (shipped  to  eastern  points  hy  rail 


the  HoUinger,  and  in  fart  was  the  of  ore  on  the  9th  level  or  990  feet  1^-''*^  **’e  leading  Canadian  gold  i  I’he  shipment  romprises  20  tons, 

man  who  sold  it  to  the  big  mining  epvry  new  125-foot  level  will  make  '  from  this  point  of  view,  until  |  The  importance  of  this  shipment. 


million  pounds;  British  Columbia 
5.41  million  pounds;  and  .Manitoba. 
3.16  million  pounds.  Electrolytic  cop¬ 
per  averaged  8.665  cents  per  pound 
on  the  New  York  market  in  May. 
Acrordlng  to  the  Engineering  and 
Mining  World  copper  was  sold  in 
May  at  8.5  cents  per  pound,  deliv¬ 
ered  in  the  east,  the  lowest  price  in 
the  history  of  the  industry. 

Canadian  gold  production  con- 


company  for  more  than  half  a  mil-  45,000  tons  of  ore.  If  as  expected,  now. 
lion  diillars.  ore  continues  to  the  serpentine  con- i 


besides  the  revenue  accrtiing.  i.s 
that  it  will  provide  the  basis  for  ex- 


NEW  DISTRICT  OPENED 


Million-Share  Mark — Explorers  however,  believes  that  tact  on  the  9th  level,  the  iofal  length  ,  Further  indirntions  of  pending  Pfriments  on  treatment  of  the  ore 

^  ’'1^  diBt.anee  is,  of  course,  a  draw-  of  ore  there  will  be  1,790  feel,  indi-i  active  developments  on  the  Alberta  market.  w  1  j 

Mrong  havonte  back,  the  richness  of  the  nrcs  both  eating  nearly  80,000  tons  possible  ore  '  holdings  of  Nordon  Corporation  are  ''hile  showings  on  the  silver  dis- 

iktr-.Af  basG  mc^ls  and  in  precious  me-  per  125  feet  in  depth.  If  fhe  ore- j  evidenced  in  a  letter  received  from  •'P'C’.v  of  the  company  have  Im- 

NEW  DISTRICT  OPENED  *018  m  the  Great  Bear  Lake  country  body  continues  to  expand  in  depth  1  President  Glen  M.  Ruby.  Mr.  Ruby  Proved  on  further  exploration,  a 

-  is  stich  that  distance  will  be  anni-  following  Die  contact  to  fhe  east,  th,-  plans  to  leave  Los  .Angeles  for  Cal-  Retailed  report  on  this  will  ^^it 

Toronto  Biimiu  The  F'liinneini  Time*  bnaten  and  (hat  several  properties  length  of  or«  on  the  10th  level  would  |  gary  in  about  a  week’s  time,  to  com-  assembly  of  more  complete  data. 

Toronto,  —  The  market  on  the  region  may  be  be  2,060  feet,  and  the  tonnage,  he- •  plcfe  plans  for  further  drilling.  In  _  .  j -r 

Standard  Exchange  diirln--  the  nast  Prought  to  successful  .production,  tween  the  9th  and  lOfh  levels,  86.-  the  mranfime  the  company  is  said  to  Ganusa  Keported  lo  DC 

wl7k  w..  Tniok  Road  Needed.  500  tons.  This  «re  can  of.  cotir.se  have  received  assurance  from  the  OoeratinP  On  Two  Shifts 

week  wa-s  the  most  bullish  experi-  “The  great  need  now  .  "  Mr,  Cragg  net  >.,.1  _ _ _  l-7peraung  I  WO  Omm 


Toronto,  —  The  market  on  the  region  may  be  be  2,060  feet,  and  the  tonnage,  he- •  plcte  plans  for  further  drilling.  In 

Standard  Exchange  during  the  past  *'^--  .'he  meantime  the  rompany  is  said  to 

..-ooi,  ......  ir'ivh  noaa  j^eetietl.  500  tons.  This  ore  can  of.  course  have  received  assurance  from  the 

^  '  .^^9  sreat  need  now,  Mr.  Cragg  not  be  included  In  the  estimate  hut  Southern  California  Gas  Company 


be  2,060  feet,  and  the  tonnage,  he-  •  plcte  plans  for  further  drilling.  In 
tween  the  9th  and  lOtli  levels,  86.-  the  mranfime  the  company  is  said  to 
500  tons.  This  ore  can  of.  course '  have  received  assurance  from  the 


tinned  at  a  high  level  in  May  -when  enced  in  many  months  and,  in  fact,  said,  "is  for  the  building  of  a  truck  if  shows  how  rapidly  the  size  of  the 
215,190  ounces  were  produced.  In  was  reminiscent  of  the  hectic  trad-  road  between  the  westerly  end  of  ore  body  is  increasing  in  depth 


April  the  output  was  223,082  ounces  ing  days  of  1927-8-9.  At  the  close  Great  Bear  Lake  and  the  Mackenzie  xhoro  to  nn  nvnotionf  .-iiann.. 
while  In  May  of  the  preceding  year  of  the,  period  the  volume  of  trading  river.  The  Mackenzie,  is  the  natural  min.. A-iota  ...or... 

168,267  ounces  were  produced.  On-  per  day  broke  through  the  million  highway  to  the  south  and  railhead  '  '  ‘2  72. 

tario  was  the  leading  producing  pro-  share  mark  and.  in  this  case,  the  and  I  believe  that  sufficient  devel-  r  7 7  «17  no  72. 

Vince  with  an  output  of  162,343  total  w-as  not  assisted  greatly  by  opment  has  now  been  done  to  jus- 


shows  how  rapidly  the  size  of  the  that  the  entire  gas  output  from  _ 
e  body  is  increasing  in  depth.  'their  Buttonwillow-  well  will  he  lak-l^^ 
There  is  an  excellent  chance  that  I  by  them.  Lessened  gas  TToduc-  p 


Operation  of  the  test  mill  install¬ 
ed  on  the  Porcupine  property  of 
Ganusa  Mining  and  Exploration  Co  , 


may  yield  many  hundred  tion  from  the  Ketlieman  Hills  see- 1  placed  on  a  two-shift  basis,’ 

or  even  a  few  million  ad-  tion  is  .said  fo  have  created  almost  ,  Tolnian.  consulting  engineer. 


a  shortage  of  natural  ga.' 


(ounces,  made  up  of  89,969  ounces  heavy  turnover  in  the  "penny”  tify  the  construction  of  such  a  road.  I 

I  from  fhe  Kirkland  Lake  area,  68,316  stocks,  as  was  the.  case  last  Febru-  Regarding  the  Eldorado  property  I  ‘ „hrinu77<;fnnfn7*hrs ciAou”  i'moJpct  avis 
ounces  from  the  Porcupine  area.  ary.  The  most  active  issues  were  it.self  Mr.  Cragg  was  inclmt^d  to  be  i  „  r  heen ;  Dome  holds  a  stock  interest,  was 

and  4,058  ounces  from  other  .sour-  Eldorado,  Macassa,  Ventures,  Syi-  reticent.  "You  under.stand,"  he  said,  L, -c  nor  fn’ii  ThoTriaufTlai  i2If 


As  most  of  the  ore  mined  in  the  past 


reports.  Underground  -work  is  pro¬ 
gressing  -with  favorable  results,  he 
says,  free  gold  having  been  uncover- 


ces;  ^SiTh  ^Cofumbla.  7u25  oun-  'ilorel's  a^i'che'mlcal  Rcs'earch!  The  tlie ‘"romplnv  '  fl^st!’’"’  He"'a'7nTtted  u  j”'*  '^""7  "'"T  'lo'’  ”  President  George  .Miller  states  the 

ces:  Manitoba.  8.456  ounces,  and  the  average  price  would  probably  he  in  however  that  he  himself  had  been  Xiild  cos  8159  7  '  t'  -^n-  oT7tMion  cuttine' 

Yukon  and  Nova  Scotia  the  re-  the  neighbo;'hood  of  SOe  per  share.  plea.santlv  surprised.  Twentv  tons  should  co.taihout  $l..Dn  pet  ton,  and  tailed  .n<  feet  of  station  cutting,  satisfactorily,  and  while  it  is  prim- 

mainder.  Dominion  Explorer.,  was  a  feafurc,  of  pitch'iiende  ore  is  now  on  its  way  Per  ton.  Total  operat-  and  feet  of  lateral  development,  arily  a  test  plant,  the  quantity  of 

Nirkpl  nrnriiirftrs  rfinortAH  fl  nrn-  establi^hinsr  a  new  hiah  record  at  nnt  m.nU-ino  n  ipisnrfiiv  nmtxrDca  hv  ^  .10  feet  were  sampled.  grade  available  for  treatment 


oun-  vanite,  Moffatt-Hall.  Dominion  Ex- ! 


Reeardine  the  Eldorado  nronertv !  7  v.vj.,,  ,  .4,  -.44. ..4  irep  ^oia  naving  neen  uocover- 

r .self  Mr  rra--  ,vas  inclineri  to  he  shrinkage  sloping  has  not  been;  Dome  holds  a  stock  interest,  was  pfj  ,he  drift  on  the  lOO-foot  level 
eticenl  "Yon’’nnderstand  "  ho  ssid  <letermined.  It  should  not  exceed  ,  featured  in  recent  di.spatches.  Dur-  Avhile  the  sublevel  is  still  in  high 
I  mui  reCt  ^o  the  Lec7^^^^^  $1.75  per  ton.  The  additional  co.st  of  ing  the  quarter  ended  June  .30  last  grade  ore. 

I  must  lepnrt  to  tne  Oirectors  or  a-volnninont  ohnnUl  ho  ahnnf  SOo  nor  .ho  ..h..fr  r,„*  Ho.vn  oon.o  -so  r. _ _ _ .Lh. 


lees:  Manitoba.  8,456  ounces,  and  the  average  price  would  probably  he  in  hoAvever  that  he  himself  had  been  „  j 

I  Yukon  and  Nova  Scotia  the  re-  the  neighbo;'hood  of  SOc  per  share.  plea.santly  surprised.  Twentv  tons  ^.^hood  tori  xP,/  7  , 

mainder.  Dominion  Explorer.,  was  a  feature,  of  pitch'dende  ore  is  now  on  its  way  f22oo7f  Anm  ,horofnT2  2lt2f 

Nickel  producers  reported  a  pro-  establishing  a  new  high  record  at  out.  making  a  lei.surely  progress  by  oo^  ner^  ton  ^Thi^ 

I  ductibn  of  10,653,724  pounds  in  $1,56  at  time  of  writing.  Interest  in  boat  down  the  waterwav,  to  the  ■_  -mHp  nneisihip  tha  f  rt  th’  t 

May;  in  the  corresponding  month  of  the  Issue  follows  continued  reports  junction  of  the  Clearwater  and  the  hvrtrn  Plortrin  pottJ  nnil  2 

the  previous  year,  9,538,891  pounds  of  favorable  results  at  the  company's  Athahaska  at  Fort  McMiirrav,  from  2,  2  Ypm  np2  v  w  h  A.n2 

were  produced.  pitchblende  and  silver  holding,  in  whence  it  will  be  transferred  tq  the  onlv  $10  00  nerthoimand  ^ 

Zinc  output  during  May  reached  a  the  Great  Bear  I/ike  region.  Do-  Northern  Allierta  railway.  Ten  men  ).  0  per  thousand. 

!  total  of  24,213,078  pounds,  an  in-  minion  Explore.',  came  into  sudden  are  working  on  properties,  their  .  .  -i-  •  »  • 

j  crease  of  6.6  per  cent,  over  the  April  prominence  and  advanced  from  work  mostly  consisting  of  opening  Action  Tsikcn  Against 
production  and  21.7  per  cent,  over  (around  12c  to  20c  following  advices  gs  much  of  the  surface  as  the  Arthur  F  Movrpv  Gomnanv 

the  May,  1930,  total.  Quotations  on  to  the  effect  that  thi.s  company,  also,  ghort  season  will  permit.  Showings  * _ ^  ^  ^  ^ 

the  Ixindon  market  declined  to  an  ";as  vitally  interested  in  the  section,  go  far  have  disclosed  even  larger 

average  of  2.278  cents  per  pound  as  Aentures,  IJmitcd,  too,  was  reported  bodies  than  were  at  first  anticipated  Toronto. —  Action  against  Arthur 
compared  with  2.466  cents  per  *ri  the  field  and  this  stock  met  un-  and  indicate  the  advi.sahility  of  ex-  E.  Moysey  (Company,  incorporated 


timber  only  $10.00  per  thousand." 

Action  Taken  Against 
Arthur  E.  Moysey  Company 


payable  reef  disclosure  being  130  will  materially  assist  in  further  un- 
foct.  having  an  average  assay  value  derground  development, 
of  15.1  dwt.  over  52  inches.  The  d.  D.  Wessels,  Detroit  manufac- 
shaft  was  completed  to  a  total  turer  of  plumbing  supplies,  was  add- 
depth  of  3,220  feet.  Exploration  ed  to  the  hoard  recently  and  a  party 
was  somewhat  restricted  during  the  from  the  automobile  city  is  planning 
quarter  and  work  Avas  concentrated  to  visit  the  mine  shortly, 
on  completing  the  shaft  ore  bins  - - - - 


compared  with  2.466  cents  per 
pound  in  April. 

Asbestos  production  amounted  to 


\rtnur  t.  Moysey  L^ompany  and  stations,  as  well  as  the  reduc-|p^gg  QqIj  In  Evidence  At 

-  tion  plant.  This  has  now  been  C  4  I  1 

Toronto.—  Action  against  Arthur  brought  into  commission  and  nor-  SlSCOe  OUU-root  Level 

AT^A-oa,.  _ nial  development  has  been  resumed.  ,  At  the  regular  monthly  meeting 

-  of  the  Slscoe  Gold  Mines,  Bimited. 

Teck-Hnshes  Mines  which  closes  held  on  August  17th,  J.  M.  Forher-. 


usual  demand,  rising  suddenly  to  tension  of  present  operations 


\'ery  cncouragin 


12,106  tons  in  May.  a  falling-off  of  M'he  company’s  Beatty  property  was 


Raihvay  Suggested. 

Mr.  Cragg  suggested  that  a  rail- 


under  Dominion  charter,  has  been ' 


brought  (by  Bryant  Ormond  Butler,  jfp  fiscal  year  this  month,  has  in  re-  the  general  manager  reported  that 


13.’06  per  cent,  ‘froni  the  April  ship-  •’  constructive  factor.  Pool  op-  jg  portage  5’/.  Eston,  Maryland;  Hamilton  B.  cent  months  been  receiving  the  bene-  he  had  .iust  returned  from  a  lengtlr 

ments  and  47.47  per  cent,  from  the  fations  were  reported  responsible  between  Fort  Smith  and  Fort  Fitz-  of  Toronto,  and  the  Ontario  fit,  from  the  increase  in  mill  capa-  visit  to  the  mine  and  that  the  cro,- 

Mflv  total  sudden  interest  in  thomica*  erproiH  tvoiiiH  ho  n.  diMinrt  n/ivan-  Quebec  companies  of  the  Moy-  city.  Earnings  have  been  amount-  cut  on  the  fioo  foot  level  hod  enter- 

Canadian  roal  mines  nroduced  Research,  which  advanced  suddenly  .  ’  j.  .  “enerallv  understood  brokerage  concern  are  named !  ins  well  above  present  dividend  re-  ed  the  ore  zone  at  its  oalculated  pi 

S  co?r“,rlnY  May  ■  .''oXan.-Hall  S'.,  t' an'chl,".  S  J.tanlan.s  1.  th,  aoM„„.  Th,  ,r-  .h,  ,„rrlh,  it,  ,h,  ,„ar-  -I" 

a  decline  of  27.7  per  cent,  from  the  9®^  and  moved  into  r^w  high  recently  been  granted  O  E.  Lennox,  assist-  ter  ended  May  ..1st  having  been  al-  J®. 77' 2  .  22^10 

average  for  the  month  during  the  ♦’’®  J®'”'  Develop-  government  to  Ryan  j  Osgoode  Hall,  was  most  $, 300.000.  This  aviII  be  sub-  ' 

past  five  years  of  1,247.276  tons.  f''.om  this  Property  ^  made  on  the  application  of  Butler. ,  st.an  m  augmented  in  fhe  final  evidence  and  obtii.iM 

Wv’B  outnilt  was  made  un  of  786  -  continue  encouraging.  ,  northern  sitnation  so  far  as  affidavit  filed  by  his  solicitor  quarter.  are  very  satisfactory. 

950^  tons  of  bituminous  coal  ’’5  682  ‘  ^®  ^®''®  strong.  particula“-  ^  concerned  for  all  freight  r^®®’®''®**  ^’’®®®  “Stave  dan-  The  company  has  pretty  well  com-  Owing  to  the  increased  number  '• 

tons  of  snlvbitiimrnous  ^  T'®tk-Hnghe,,  ™  Jnor^rfrom  ^  ‘hat  the  assets  of  the  Mo.vsey  |  pleted  its  big  mine  development  and  employees  the  board  authorirc.l 

88  gss  ?r,Tie  of  lic-nito  i  Wi'ight-Hargrcave.s  and  Sylvanile.  tn'X.-pr  ti.ir-  rnrtn,y.h  nnrt  all  froia^ht  building  here  svoiild  he  disposed  of 'equipment  campaign,  Avith  the  new-  appropriation  for  fhe  building  of 

88,882  tons  of  lignite  coal.  .  . SO  c'cr  this  portage,  and  all  freight  7 _ .  _ _ — ‘  icon  rt  *1,,,  r^iina 


/tons  of  bituminous  coal.  2,5.682  I ,  ‘  he  Solds  were  strong.  ParGcula-- | 
ns  of  ,nh-bitum.nnus  coal,  ami;  Teck-Hngh^, 

.882  tons  of  lignite  coal.  .  ,  M  n?ht-HargrcaA  es  and  Pylva nile, 

U  !.•  4  J  J  Steadv’  accir.riulation  of  this  last- 

Gypsum  shipments  were  recorded  ,  *  .  .  „  .  ,  ^  , 

mentioned  issue  was  noted  throu5:h- 
0.-1.240  tons,  a  considerable  ad- ,  ,  , 

nee  over  the  April  total  but  a  fall-  The  bLe  metals  were  in  demand. 


ong,  particula--  f^r  all  freio^ht  declared  that  there  was  “grave  dan-  The  company  has  pretty  well  com-  Owing  to  the  increased  number  '• 

Teck-Hnghe,,  7®*^  ?  ®  PHn/nlnn  mV.ct  ser”  that  the  assets  of  the  Mo.vsey  |  pleted  its  big  mine  development  and  j  employees  the  board  atithori:;p.1  .-•i 

and  Sylvanile,  '  “  c'’;  ,  .  ,  vJ;.  ",,  building  here  Avoiild  he  disposed  of '  equipment  campaign,  Avith  the  new  appropriation  for  fhe  building  of 

of  this  last-  *  .  ■  r  " lu  a  .■  ^  under  foreclosure  proceedings.  'South  Shaft  down  to  3.600  feet.  It  I  school  house  at  the  mine. 


at  95,240  tons,  a  considerable  ad- 
\ance  over  the  April  total  hut  a  fall- 


^ming  south  from.  the  Arctic  must  |  ""I®''  foreclosure  proceedings, 
.also  pass  over  it.  Freight  rates  for  j 
this  particiilnT  16  miles  are  said  to. 


"Vai”e  T  particuK^i'ly  at  the  beginning  of  the  P®  os  $20  per  <on  which  for 

May,  1h30,  production.  I  -  .  •  .  .  I  mining  Hf»vrlnnm<ant  wniilH  ho  nrn- 


^  '  ,  ,  week,  and  while  the  full  fralna  w^erc 

The  output  of  natural  gas  from  I  the  period  closed  with  M'''’"or,v. 

Canadian  ''ells  m  3  ay  reached^  a  ;  prevail-!  — 


mining  development  Avould  he  pro- 


total  of  2,036.490  thousand  cubic  .  „  -u- 

,  _  ,  ,  1,  ,  ,  .A  i  ing  prcA'lousD. 

;  feef.  A  .slight  decline  from  the  pro-  and  sm-all 

(duction  in  the  corresponding  month  py  Ajax.  Acme. 

J '  A  .  ■  r-  Sarnia.  Oil  Selections  and  Nordon 

(rude  petroleum  output  in  f  on- 
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ada  amounted  to  156,392  barrels  in 
!  May  as  compared  Avith  106,3.39  har- 
i  rels  a  year  ago.  During  the  month 
under  revieAv  Npav  Brunswick  pro- 
I  dticed  715  barrels;  Ontario.  10,044 
I  barrels,  and  Alberta,  145.6.3.3  har- 
I  rels.  "The  Alberta  output  iiu'liided 
'  1,37,661  barrels  from  the  Turner 
'  3'alley  field.  6,485  harreLs  from  the 
I  Red  Coulee  field,  1,225  barrels  from 
I  the  VVainwright  field,  and  262  bar¬ 
rels  from  fhe  Ribstone  field. 

POSSIBILITY  AT 
BEATTIE  INCREASE 

Drill  Results  Indicate  a  Further 
Lateral  Extentuon  At 
Depth 


„„„  ™„,IN0RANpA  VALUES 

gains  Avere  shown  hy  Ajax.  Acme. 

Corporation.  GOOD  AT  DEPTH 

FAT  TON  NirifFF  copper  Factor  Can  Be  Disre- 

rnLvVfll  iTlvllljilj  yarded  For  Time  Being, 

FEELING  TOUCH  "  " 

I  Toronto  Burrnn  The  KInnnelal  Time* 

TIF  IlFPRFSSflrN  '  Toronto.- The  recent  rise  in  No- 

\/£  1/Lil  ituLltJlv'il  randa  shares  has  roused  considera- 
_  hie  interest,  in  view  of  the  persisf- 

Tcchnical  Operations  So  Far  ®n'  "f/liness  in  'be  copper  market. 

Noranda  remain?  predominently  a 


<r  / 


I  .  This.  Year  .satd  to  Be  copper  enterprise  The  strength  in 

Satisfactory  the  stork  is  due.  nevertheless,  to 

I  _  the  gold  content  nf  some  of  the 

HAS  AMPLE  RESERVES  massive  ore  hoflif s  opened  up.  Re¬ 
cent  drilling  results  haA-e  proA-en 
■  further  riches  in  gold,  that  are  re- 

Toronto  nnrrnn  The  FInnnrInI  Time*  ported  fo  he  .startling. 


HAS  AMPLE  RESERVES 


Toronto.  Falconbridge  Nickel 
Mines,  Limited,  came  into  Avell  hal- 


President  Mtirdoch  at  the  annual 
meeting  gave  a  desrription  of  drill- 


anced  production  early  in  19.30,  just  jjjg  developments  hrtAveen  1,500  and 
Avhen  the  Avorld  Avas  beginning  to  |  o.soo  feet  "depths  that,  in  a  con- 


CONTINENTAL  GAS 
ISNOWP^DUCING 

Entire  Output  Contracted  For  By 
Deminion  Natural  Gas 
Company 

T'Acertr  niireau  The  FtnonrInI  Times 

Toronto.  —  The  Continental  Gas 
( orporation  I  imited  organized  for 
the  acquisition  and  development  of 
natural  gas  and  oil  leases  and,  fi¬ 
nanced  hy  a  local  syndicate,  start¬ 
ed  *its  development  work  in  the 
Township  of  Binbrook,  in  the  Coun¬ 
ty  of  WentAvorth  about  three,  weeks 
a.go.  .and  completed  their  first  well 
on  Saturday.  August  15th,  1931,  with 
an  initial  flow  of  75,000  cubic  feet 
of  gas.  Total  depth  of  well,  about 
540  feet  'I'he  production  of  this 
area  is  oibtained  in  fhe  Clinton  for¬ 
mation  and  the  red  and  white  Me- 
,dina  sandstones. 

'  The  rompany  has  rontracted  to 
have  eight  Avells  drilled  immediate- 
lly.  with  two  rigs  operfaing  simul- 
;taneously.  Wells  can  be  completed 
'In  from  ten  lo  twelve  days  at  very 
'moderate  cost. 

Tiie  entire  production  from  this 
I  leasehold  comprising  approxlmatc- 
:ly  1,000  acres,  has  been  contracted 
ifor  by  the  Dominion  Natural  Gas  Co., 
'Ltd.,  of  Buffalo,  whose  mains  tra-l 


- -  feel  the  pinch  of  the  depression  that  ptructiA'e  stock  market,  AA’ould  have 

!  Toronto  nnrrau  Tho  Finnncini  Times  has  persisted  cA'cr  since  The  re-  started  the  stock  on  an  upward 
Toronto  --  Officials  of  3'entures,  suit  of  some  nine  months  operation  g^-ing  of  major  nvianitude.  Since 
Limited,  inform  The  Financial  that  .rear,  less  delays  end  internip-  (hat  time  a  good  de.al  of  detailed 
Times  that  the  latest  drill  results  tions  incidental  fo  tcav  organization,  (jj-jujug  has  been  done,  and  cores 
at  the  Beattie  Gold  property  in  Du-  Avith  mine  and  smelter  in  Canada  have  yielded  rem-irkahle  results 
I  rarquet  ToAvnshiP.  Quebec,  indicate  and  refinery  in  Norway,  Avas  .a  pro-  '  visible  free  gold  is  reported  fohave 
(that  what  was  first  regarded  as  a  duction  of  $991,961:  costs  of  $783,- i  ).,ppri  shown  oA-er  great  lengths  of 
I  new  ore  body,  appears  now  to  be  a  805  and  a  net  gain  of  $208,156.  This  '  ypyp 

faulted  section  of  the  massive  ore  "as  before  depreciation.  j  jj,  „.haf  rn.av  be  regarded  the  in¬ 
body  proven  for  a  length  of  1200  ft.  This  year  operations  have  contin- 1  ner  circle  enthusiasm  regarding  No- 

M’hefher  the  body  hPs  faulted  or  a  ued  on  an  increased  scale  and  cost  |  randa  prevails.  It  is  stated  that  for 

new  body  has  been  located,  drill  re-  ratios  are  reported  to  be  s.itisfacfory.  the  time  being  the  copper  factor 
suits  indicate  a  further  extension  The  rompany  hns  felt  the  effects  of  |  pan  he  largely  disregarded,  as  a  lit- 
laterally  and  at  depth  of  the  physi-  depression  in  that  sales  have  been  op  more  than  p.iying  for  itself.  It  Is 
cal  assets  of  the  mine.  someAvhaf  less  than  outpuf.  but  fa-  ^vhat  the  rompany  r.an  do  from  the 

The  drill  penerated  190  feef  nf  ore  vorable  comments  Imve  been  made  standpoint  of  gold  output  that  will 
at  about  700  feet  depth,  the  official  on  the  technical  success  of  the  op-  po,mt  in  revenue.s  for  the  immedl- 
stated,  but  he  said  that  assay  re-  eration  and  the  satisfactory  manner  gfe  future.  It  apne.irs  assured  that 
suits  had  not  ibeen  made  available  in  Avhich  the  m-arketing  has  been  (j,p  shaft  that  has  iheen  sunk  to  2,9O0 
yet.  The  location  of  this  ore  was  handled,  having  regard  fo  Avorld  con-  fpp(  ppp^  up  an  additional  500 
a  surprise.  Drill  machines  had  ditions.  There  appears  every  in-  feet  vertical  will  make  available  big 

I  been  set  well  to  the  south  of  the  diention  that  Falconbridge  Avill  yield  ;  (onnages  nf  ore  high  in  gold  ron- 

I  main  ore  body  with  a  view  to  test-  earnings  fully  up  to  specifications,  j  Ij^g^  djp  smelter  di- 

in.g  it  at  1,000  feet.  I  once  appreciable  improvement  in  g^j  p^,.p„  j^p  output  of  the 

Presumably,  the  companv  has 'general  business  comes.  precious  metal.  At;  a  result  of  the 

ahead  of  it  proving  of  the  ore  still  I  While  drilling  results  below  the  nCAv  dcA-elopments.  it  is  estimated 

farther  east,  as  well  as  at  depth.  It  j  1,000  foot  horizon  so  far  as  this  work  that  Noranda  could  produce  $7,000,- 

is  estimated  that  there  are  5,000,000  has  gone  proved  dioippointing,  the  OOO  in  gold  for  five  a  ears,  without 
tons  of  ore  In  fhe  main  body  of  the  mine  has  ample  ore  reserve.s  for  reducing  gold  resources  as  they 
Beattie  dowm  fo  500  feet  depth.  It  is  many  year.s  fo  come,  amoiinling  fo  stood  December  3 1st  last. 

understood  that  Avhen  drilling  is  2.279.453  tons  at  the  end  of  1930.  — 

completed  on  fhe  main  zone  down  Smelter  feed  in  1930  conti^ined  2.47%  Acme  Announces  First  Run 

to  1.000  feet,  mining  operations  to  nickel  and  1.08%  copper,  and  it  Avas  «P:nLrcfnn  A”  U/oIl 

open  up  the  property  will  com-  considered  safe  to  regard  these  as  the  iviaae  rrom  i  inKsion wen 

mencp.  basis  for  indicating  mine  values.  .At  - 

- - — - eurrent  prices,  value.s  work  out  .as  Toronto.-  -Acme  Gas  and  Oil  Co.. 

verse  tho  entire  area.  The  Conti-  follows:  Limited  announctA  that  their  "Pink- 

nental  Gas  Corporation  Limited  2.47%  nickel— 50  lbs  at  25c  $12.50  6ton  A  Avell,  in  Ro^''  bounty.  East 

owns  extensive  leaseholds  in  the  1.08%  copper— 21'4  lbs  at  8c  1.72  ''onnecied  up  to  the  Sun 

Counties  of  Middlesex  and  Elgin,  in  —  Dil  Company  pipe  line  and  the  first 

the  vicinity  of  operations  of  fhe  ma-  $14.22  runs  were  made;  then  the  well  was 


t#PJ 


reducing  gold  resources  as  they 


Made  From  “Pinkston  A”  Well 

Toronto.-  -Acme  Gas  and  Oil  Co., 
Limited,  announce  that  their  "Pink- 


Oil  Company  pipe  line  and  the  first 
runs  were  made;  then  the  well  was 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 


jor  companies,  where  further 
velopments  are  Jtelng  planned. 


2,279,453  tons  at  $14.22  equal  $32,-  closed  down  in  accordance  with  the 


regulalions  governin? 
era. 
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NEWS  OF  BANKING  AND  INSURANCE 


I  ance  requirement  or  are  charged  be  imposed  upon  unusually 
I  for  extra  at  a  rate  determined  by  savings  deposits, 
bank  cost  accounting  frequently  4  Another  result  is  a  tendency  to 
<'ents.  increase  thoiamount  of  cash  in  clr- 


INSTALMENT  PUN 
NOW  RECOGNIZED 
BY  BRITISH  BANKS 

Ssrstem  Receives  Stamp  of  Ap* 
proval  in  Recent  Mac¬ 
millan  Report 

PRINCIPLES  ARE  SOUND 


W  T  C  D  L  hJt  D  •  Lower  interest  payments  on  all  culation.  I'his  occurs  when  the 

U  DOflRBTS  IVIOLy  ixCltSC  K^nOTg€S  types  of  bank  balances  are  being  small  account  is  closed  out  or  even 

f  w  n  m  ^  T  M.  M.  urged  as  another  step  toward  soun-  *f  'f  is  transferred  to  savings.  While 

and  LiOWBT  Kates  or  Intevest  fler  banking,  too  often  interest  pay-  this  factor  is  not  believed  to  have 

_  ments  are  determined  by  tradition  Kreatly  increased  the  use  of  cash  it 

1.2rtdJf;‘;rn.’?’or’’'!‘.Sr“wm*;e  S*”'""  '•  iLTbISsroieTv.l;rri!o"4oS 

ing  services  and  will  receive  less  the  term  applied  to  the  method  to  y<eld  rather  than  safety.  much  ^s^^ _ 

interest  on  their  money  in  the  increase  service  coats.  It  is  the  These  two  steps  toward  safer  and  KrVCSTOV  M4\ArFR  RFTIRFS 
banks  especially  their  commercial  successor  to  the  requirement  of  a  more  profitable  banking  are  throw-  ^  -it 


inieresi  on  ineir  money  in  me  luvjeaee  servue  viisis.  ii  me  i  iiese  two  steps  lowaru  s«iei  aim  KFVt'STnV  M4\APFR  RFTIRFS 
banks  especially  their  commercial  successor  to  the  requirement  of  a  more  profitable  banking  are  throw-  ^ 

balances.  In  return  they  will  be  minimum  monthly  balance  or  a  flat  j  Ing  an  added  burden  on  the  savings  Kingston. — .lames  F.  Rowland  re- 

able  to  feel  greater  confidence  in  monthly  charge  for  a  chequing  ac- 1  banks  or  departments.  Kspecially  tires  on  September  12  from  nianager- 
the  safety  of  their  deposits  accord-  count.  Under  the  new  plan  a  min-  the  extra  cost  of  chequing  accounts  ship  of  Princess  street  branch  of  the 


ing  to  The  Business  Week. 

The  trend — now  well  under 
in  the  Middle  West  and  n 


London.  The  administration  of  in  the  Middle  West 
consumer  credit  (hire-purchase,  in-  eastward  is  the  re 
stalment  buying,  intermediate  credit  *■«  ageanniltiiBis,. 

-Us  name,  is  legion)  is  now  a  recog- 
nlzed  feature  of  the  British  banking 
.system,  and  the  approval  It  Tecetves 
in  the  recent  Macmillan  report  Is 
merely  the  latest  Indication  of  Its 
acceptance  as  a  recognized  feature 
of  our  economic  system,  says  The 

The  report  states  that  recent  ex¬ 
perience  appears  to  show  that,  on 
proper  lines  and  with  sound  super-  mmmrn 

vision,  the  risk  of  loss  In  the  grant- 

ing  of  credits  for  hire-purchase  and  ^  "" 

deferred  payment  contracts  is  email  « I 

"while  on  the  other  hand  their  value  tltO 

,  In  stimulating  home  consumption 
should  be  great.  The  use  of  electri-  CaH 

ca’.  and  mechanical  appliances  by 
the  great  hulk  of  the  population  is 

capable  of  very  great  extension,  and  WOCl 

would  be  greatly  facilitated  by  the 
'  more  widespread  application  of  in¬ 
stalment  buying,  the  advantages 
of  which  much  outweigh  any  disad¬ 
vantages  which  are  alleged  against  it. 

It  is,  of  course,  essential  that  Brit¬ 
ish  traders  should  be  made  fully 
aware  of  the  facilities  which  exist 
and  that  they  in  tum  should  be  pre¬ 
pared  to  make  use  of  them." 

Volumes  may  be  written— volumes  j 
have  indeed  been  written — -about  in- ; 
etalment  buying  and  selling,  we 
must  content  ourselves  In  this  place 
with  drawing  attention  to  two  or 
three  prominent  aspects  of  the  sub¬ 
ject. 

(1)  Mass  production  requires  mass 
distribution  and  mass  consumption. 

The  credit  which  Is  -sunk  in  large 
plants  repulres  as  its  counterpart 
credit  for  those  who  are  expected  to 
consume  the  products  of  these 
plants;  otherwise  production  out¬ 
runs  consumption,  and  we  are  faced 
with  the  difficulty  mentioned  by  Pro¬ 
fessor  Bonn — big  plants  producing 
goods  for  non-existing  consumefrs. 

Most  of  the  newer  Industries  using 

modem  methods  for  quantity  pro-  H 

ductlon  have  realized  the  necessity  j 

of  making  full  use  of  credit  for  dis- 

tributive  purposes,  and  it  is  interest-  H 

ing  to  note  that  these  industries 

have  been,  without  exception,  the 

most  successful  during  the  depres- 


imum  balance  or  a  flat  fee  is  re-  Is  causing  a  transfer  to  savings  ac-  Canadian  Bank  of  Commerce.  He 

r  way  quired  —  for  a  given  number  of  counts  by  individuals.  Cash  is  then  has  been  here  for  14  years.  He  w’as 

moving  cheques  per  month.  Cheques  in  ex-  withdrawn  peroidlcally  to  meet  Ilv-  for  43  years  with  the  Standard  Bank, 

eastward  —  is  the  result  of  stricter  cess  of  the  permitted  number  atito-  ing  expenses.  Some  officials  wonder  Among  other  places  he  acted  as  man- 

cnolt  MMiBMUiliilBigL.  TIhg  AnwuiiiBiin  maticall.v  raise  the  minimum  bal-Mf  some  charge  may  not  ultimately  1  ager  were  Richmond  Hill,  Brighton, 


Brussels  and  Tilsonburg.  He  has 
been  superannuated  on  pension  and 
will  continue  to  reside  here.  His 
successor  is  J.  K.  Fraser,  Toronto,  a 
former  manager  of  the  Trenton 
branch. 

Uncle  Sam  At  Record 

As  Gold  Accumulator 

New  York.  —  Uncle  Sam,  w'orld'sj 
champion  gold  accumulator,  now  I 
stands  in  possession  of  another  new  | 
high  record  of  $4,976,500,000  in  mon- ' 
etary  gold  stock  as  a  result  of  re- 1 
cent  shipments  of  the  metal  from 
South  America  and  .Japan 

France,  whose  gold  reserves  have 
been  setting  new  records  in  recent 
weeks,  is  the  runner-up,  with  hold¬ 
ings  of  about  $2,325,000,000,  which  ■ 
has  been  accumulated  principally  at  I 


the  expense  of  England.  Total  gold 
reserves  in  the  United  States  are 
equivalent  to  about  $40  for  every 
person  in  the  country,  figuring  on  a 
population  of  125,000,000,  while  the 
French  hoard  amounts  to  about  158 
a  person,  giving  France,  ou  a  pro¬ 
portionate  basis,  the  record  of  hav- 
inir  acccumulated  the  largest  gold 
holdings  by  a  single  nation  in  the 
world's  history. 

QUEBEC  UOPl  EATIOX  GROWS.  • 

Quebec. — The  population  of  Que¬ 
bec  Uity  increased  by  3,000  during 
the  past  year,  according  to  the  city 
archivist.  V.  Desjardins.  Last  Sep¬ 
tember  the  city's  population  was 
137.0(b1  while  in  1931  it  is  110,000. 
Btiilding  construction  is  keeping 
pace  with  this  growth.  I./ast  year 
some  328  new  buildings  were  erect¬ 
ed  at  a  total  valtie  of  $4,372,863. 


(2)  Many  users  of  plant  and 
equipment  have  long  since  realized 
that  by  procuring  new  machinery 
through  the  use  of  consumer  credit 
the  payment  may  be  spread  over  an 
agreed  period  during  which  the  ma¬ 
chinery  pays  for  Itself  by  the  addi¬ 
tional  profit.s  which  it  earns.  By  ta¬ 
king  advantage  of  this  form  of  cred¬ 
it  the  purchaser  of  new  machinery 
does  not  require  to  burden  himself 
with  further  capital  liabilities  or  en¬ 
croach  upon  his  .  ordinary  banking 
•••’sources;  to  draw  upon  ordinary 
banking  facilities  or  cut  Into  tvork- 
'•’.g  capital  for  the  purpose  of  instal- 
l!;:g  new  equipment  is  a  bad,  but  tm- 
fortunately  not  uncommon,  mistake. 
'"i  the  purchase  of  the  machinery  is 
ccenomlc  It  sould  mean  an  expan¬ 
sion  of  business  which  will  demand 
more  rather  than  less  working 
funds. 

In  Electrical  Industry. 

The  Macmillan  Committee  refers  ! 
specially  to  the  electrical  Industry.  | 
Tn  the  speech  that  follows  will  be  ! 
found  a  statement  of  what  United  i 
Dominions  Trust  through  its  [ 
subsidiary  is  doing  to  promote  the  | 
use  of  intermediate  credit  in  that  in- : 
dustry.  1 

(3)  Intermediate  credit  Is  not  \ 
merely  a  means  of  financing  the 
movement  of  merchandise  as  one  of , 
the  alternative  terms,  "consumer 
credit”  might  appear  to  suggest. 
There  Is  an  enormous  amount  wait¬ 
ing  to  be  done  in  the  way  of  main¬ 
taining,  renovating  and  improving 
property  which  can  advantageously 
be  carried  out  on  deferred  terms.  In 
hundreds  of  cases  it  is  not  being 
carried  out  eimply  because  it  in¬ 
volves  a  sum  which  the  Individual 
would  regard  as  capital  expenditure, 
which  he  can  readily  afford,  but , 
which  he  can  only  produce  in  cash  [ 
by  disturbing  Investments  or  arrang- 1 
ing  an  overdraft.  He  Is  catered  for  ; 
by  the  facilities  which  are  extended 
to  builders  and  contractors  and  ' 
which  are  explained  at  greater  | 
length  in  the  speech  which  follows.  I 
The  facilities  offered  have  only  to 
become  better  known  to  be  widely 
used,  and  their  wider  use  can  give 
employment  to  a  great  deal  of  labor. 

It  will  be  observed  that  in  the 
quotation  given  above  the  Macmillan 
Committee  stresses  the  fact  that  in¬ 
stalment  celling  if  it  is  to  be  suc¬ 
cessful,  must  be  handled  on  proper 
lines  and  -with  sotmd  supervision 
Tts  administration  requires  a  spectel 
technique  of  its  own  and  Is  the  work 
of  a  specializeti)  bank.  The  granting 
of  credit  is,  to  begin  with,  purely  a 
banking  function  and  the  granting  of 
instalment  credit' requires  in  every 
department  of  iU  administration  ex¬ 
pert  qualifications. 

Investigation  of  the  circumstances 
of  the  applicants  for  credit,  method.* 
of  financing  and  methods  of  collec- 
lion.  together  with  the  legal  aspect 
of  the  business  all  call  for  a  special 
kind  of  expert  experience.  The  ques¬ 
tion  of  method  is  also  of  great  im¬ 
portance.  The  future  success  of  in¬ 
stalment  selling  will  depend  on  the 
availability  of  funds,  and  this  can  on- 
1,\  he  secured  by  using  banking  me¬ 
thods  and  hanking  documents. 

.'5ome  considerable  part  of  the  pre¬ 
judice  which  still  exists  against  the 
development  of  the  system  which  we 
are  discussing  is  due  to  sporadic  in¬ 
stances  of  its  abuse  and  maladmin¬ 
istration.  During  the  past  ten  years 
Hriti.sh  traders  have  been  made  fully 
aware  that  they  can  obtain  interme¬ 
diate  credit,  and  the  difficulty  has 
been  that  they  have  not  yet  appre¬ 
ciated  what  it  can  do  for  them.  With 
the  growth  in  business  which  may  be 
confidently  anticipated.  It  -will  be¬ 
come  more  and  more  Important  that 
instalment  financing  should  be  con¬ 
ducted  on  sound  principles  and  de¬ 
serve  recognition  as  a  proper  part  of 
coneervative  banking. 


The  alarmist  propaganda,  produced  in 
the  turmoil  of  the  electoral  campaign, 
cannot  blind  thoughtful  citizens  to  the 
fact  •  •  •  • 


That  e<x)homic  conditions  in  Quebec  Province, 
at  the  present  time,  are  infinitely  more  favorable 
and  encouragii^  than  conditions  that  prevail  in 
Sister  Provinces,  -  in  the  United-States  and  in 
Europe.  Who  will  gainsay  that  we  largely 
owe  this  privileged  situation  of  our  Province  to 
the  good  administration,  constructive  policies  and 
wise  legislation  of  the  Taschereau  government? 

Farmers  of  Quebec, 

It  is  your  interest  to 

Safeguard 

Taschereku’s  ‘ 

Achievements  m 


Practical  help  to 
the  unemployed 


DO  NOT  JEOPARDIZE  — 

The  far-reaching  work  of  soil  improvement,  now 

in  progress,  which  increases  a  hundredfold  the  value  and 
yield  of  your  farm. 

The  systematic  improvement  of  your  herds  wnich 
multiplies  the  profits  from  your  milk  and  breeding  indus¬ 
tries  and  adds  millions  of  dollars  to  your  collective  income. 

The  Good  Roads  Program: 

($120,000,000  spent  in  building  13,658  miles  of  good 
roads)  thus  facilitating  access  to  markets  and  adding  millions 
to  the  value  of  rural  property. 

The  Farm  Loan  Reduced  to  S%. 

Your  Experimental  Farms  and  your  admirable 
corps  of  agronomists. 

Taschereau  Promises 

to  give  premiums  on  butter  and  cheese,  should  circumstances 
and  the  financial  position  of  the  Government  warrant  it; — 
to  organize  in  each  county  special  schools  where  technical 
agricultural  teaching  will  be  an  important  part  of  the 
curriculum. 


More  laborers  employed  in  lumber 
industry: 

Taschereau  has  just  made  it  possible  for 
lumber  berth  owners  to  extend  operations 
this  winter.  As  a  consequence,  this  in¬ 
dustry  during  the  coming  season  will  pay 
an  additional  $5,000,000  in  wages  and 
employ  many  thousand  more  laborers. 

Highway  and  Bridge  Construction : 

More  than  30,000  men  are  now  employ¬ 
ed  on  highway  construction  and  'mciny 
thousand  more  will  find  work  as  a  result 
of  the  Government’s  bridge  building  and 
public  works  program 

Metropolitan  Boulevara : 

Mr  Taschereau  has  offered  to  help  Montreal 
realize  this  great  project.  This  offer  shall 
enable  the  city  to  start  construction  at  the 
beginning  of  winter,  thus  furnishing 
employment  to  a  great  many  workingmen 
during  the  coming  season. 


TRIED  LEADERSHIP  IS  THE  NEED  OF  THE  HOUR 

/ 

It  is  the  vital  interest  of  the  Province  to 

ELECT  TASCHEREAU 


The  Central  Liberal  Committee,  23  St.  James  St.  West.  Montreal 


I  NEWS  OF  BANKING  AND  INSURANCE 
UNDERWRITING  IN  Percentages  of  Gold  Held  by  Creditor  and 

1931  BETTER  TH4N  - - - 

REPORTS  INDICATE  - '"""  i  — 

Standard  Statistics  Finds  Market 
Action  Insurance  Stocks  Over- 
discountini;  Conditions 

NO  UNSOUND  PRACTICES  ^  ~  ^  ^  ^ 

New  York.  —  Present,  depressed  IIHHI 

price  levels  for  shares  of  leading  hbh 

life,  fire  and  casualty  insurance  com-  00 
panies,  probably  have  been  Induced, 
at  least  In  part, 'by  reports  the 
effect  that  even  the  strongest  insur- 
ance  companies  are  suffering  severely 

from  Inadequate  rate  schedules  in  tO  *” 

some  divisions  of  the  business,  the  LriRjfl 

generally  lower  trend  of  security 

and  larger  a  I^^^R  I^^^R 

the  prolonged  depression. 

says  the  Standard  Statistics  Com-  120^ —  I  ■■  I  — 

pany,  of  New  York,  in  a  current  bul- 
Ictin  which  in  part; — 

“Our  investigations  disclose  that  — HHIH 

these  reports  have  tittle  foundation  I 

except  possibly  as  regards  certain  Q  I  n«va  SCOTIA  J  - 

Individual  companies.  We  find  that  4  090  iciat 

it  is  true  that  casualty  insurance  iOao  I90U  liyOl 

premiums  have  contracted  in  volume  . . "  "  ' 

largely  because  of  reduced  payrolls  These  figures  are  taken  from  the  Report  of  the  MacMillan  Cc 
md  increased  unemployment.  Other  In  oieh  case,  the  position  is  shown  at  the  beginning  of  the  year. 
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I  charges  2  to  2V»  times  before  dopro-  NalaCO*S  Bcst  ProducCY 


charges  2  to  2Va  times  before  depre¬ 
ciation. 

Stability,  expressed  In  renorai 
I  tormrt.  Is  n  measure  of  the  ability  of' 
a  company  to  earn  a  given  return 
over  n  period  of  years  nr  under  nil 
conceivable  conditions.  'I'lte  deter¬ 
mination  of  this  factor  is  r|ulte  in¬ 
volved  but  In  the  main,  it  i.-,  .a  mea¬ 
sure  of  the  trend  of  the  average 
liqtiid  resources  of  a  conirony  pins 
earnings  applied  to  the  fixed  assets. 
In  attempting  to  appraise  ttie  in¬ 
vestment  position  of  a  bond  I  have 
the  greatest  confidence  in  statistical  ' 
analysis  within  its  proper  limits  .and  | 
yet  I  am  fro.nk  to  say  that  the  tise  ! 
of  such  O  method  with  entire  d!.aro-  ! 
Kard  for  nnything  dsn  would.  *n  | 
many  caaos,  load  to  absurd  cnnclu- ! 
cions.  In  any  analysis  of  securities,  j 
etatlstles  are  very  important,  but  in  ' 
comparatively  few  ensea  can  a  sound  | 
conclusion  bo  reached  without.  In  ^ 
addition,  exerclsln.g  personal  .ludg-  j 
mont.  If  Buch  analysis  v.-ero  sole-.y  j 
a  matter  of  mathomaflcs,  anybody 
with  a  little  practice  could  properly  ' 
calculate  and  classify  all  bonds  and  ■ 
the  problem  of  running  nn  tnsur- 1 
ance  company’s  bond  account  would  I 
be  very  simple  Indeed 

E\-en  though  diversification  Is 


Under  New  Management/ 

'T'KE  hnsiness  which,  thanks  to  your  efforts,  now  prodnees  the, 
means  hy  which  your  family  IItos  in  comfort,  may  become 
iinsnccessfnl  If  yonr  personality  is  withdrawn  from  It, 

If  this  bnslness  Is  a  partnership  yonr  denth  antomnWcBlly  rails 
for  liquidation  and  reorganisation, 

Let  Life  .\ssnrance  take  care  of  your  dependants,  either  by  guar¬ 
anteeing  the  funds  to  purchase  other  Interests,  or  by  nrodnclng 
cnpital  to  carry  the  business  over  the  period  of  reorganisatior 
In  fairness  <o  jour  dependants  and  your  bnsln'*ss  nssorlotes  ton 
should  Investigate. 

Thn  Sen  Llfo  of  Canada  hnn  an  appropriate  policy  1)  rover  every 
need. 

Let  the  Sun  Life  Man  give  yow  detaiU. 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAT, 


Cortland  Pages,  of  the  Montreal 
agency  of  the  North  American  Life 


divisions  of  the  casualty  insurance 


IN«t/A  aroTiA  I  I  ^^^R  I  Individual  bond  issues,  however, 

I  [  ^  iB  I  I.  il  I  I  I  ^iii  I  D  the  factor  of  distribution  as  to  rlas- 

4Q9CI  ICk-lCI  slfication  is  vital.  I  know  one  com- 

icypi 

“  count  in  foreigns  as  of  very  recent 

These  figures  are  taken  from  the  Report  of  the  MacMillan  Committee,  date,  I  know  another  that  wouldn't 
Ciieh  case,  the  position  is  shown  at  the  beginning  of  the  year.  own  a  foreign  issue  but  its  bond  list 

For  the  purposes  of  this  comparison  the  creditor  countries  include  comprises  almost  all  utilities.  Stran- 


rather  theoretical,  it  is  neverfholosa  7;^  n  V  m.h 

an  Important  consideration  Many  Quarter  Mi  Hon 

people  have  put  so  mu-b  emphasis  Dollar  Club  of  tho  company  by  v, r  ue 
on  this  factor  as  to  overshadow  the  f  his  achievement  ,n  prod, icing  the 
question  of  individual  quallt.v.  floe-  of  business  of  any  j 

ond  only  to  quality  and  security  of  represontative  of  he  organira  ion 

dunng  the  12  months  ended  .Tuly  | 


Strength  -  Stability  -  Service 


31st  1931  I 

Mr  Fages.  who  is  well  known  in  i 
insurance  and  financial  rircies.  has  ' 
established  a  consistent  record  of; 
large  scale  production  during  the 
course  of  his  connection  with  the  ' 
North  A.merican  Life 


I  business,  however,  have  shown  no  Great  Britain,  the  United  States.  France.  Belgium.  Holland,  Switzerland  gely  enough,  too,  this  company  was  change  substantially  within  a 


I  alarming  decrease  in  income  compar-  and  Sweden.  The  debtor  countries  comprise  the  rest  of  the  world;  except  amazed  to  observe  after  wo  had  fin-  j  period  of  time.  It  nfay  improve  in  ! 

able  with  other  lines  of  business.  Spain  and  Russia,  which  are  included  in  neither  class.  Ished  analyzing  its  account  that  over  [security  strength  or  the  reverse  may  i 

“We  find,  further,  that  there  has  The  dlagrajn  prepared  by  the  Bank  of  Nova  Scotia  illustrates  vividly  three  quarters  of  its  funds  were  in- |  happen  Hence,  all  security  issues.  ' 

been  no  disposition,  at  least  as  far  the  steady  transference  of  p'old  from  the  debtor  to  the  creditor  countries,  vested  in  the  securities  of  one  sys-  j  even  those  of  admittedly  good  grade  i 


K.«tah!ished  186?. 


Assaranpee  In  Force 

(Ilep  31,  lf»,10>  »4n?  S3.'5..aiS 

Assei* . aiie.eaz.n.is 

Snrvins  Fnndn  nn'l 
ronrincenpy  Re¬ 
serves  . $12,4<W.ftO!> 

THV 

MUTUAL  LIFE 

ASSURANCE  COrvlPANY 

OF  CANADA 

Hr«d  Office  W.\TERLOO,  O.VT 


Porelv 

Mutual 

t.ompanv 

E-'PVV  do, ,  ,7V  nf 
«  »l  r  n  T  t-  n  - 

♦  vtg*  to 

L  A  vk  n  H  ^  vs  ti  nd 
1.*  /jctfi'jl  1 V 

f>v  olintted 
fix  r.fj*U  dt^'id evidi 
nr-  h^Jti  m  tru«f 
ffyr  ftitttrr.  dii' 
frtKuttr>4i 


as  the  old  line  companies  are  con-  which  Is  a  consequence  of  the  relatively  very  rapid  fall  in  basic  commodity  tern  and  largely  concentrated  in  one  should  be  watched  constantly 
cerned,  to  Indulge  in  unsound  un-  prices  and  oi  tiie  iecu,  sitnu  ia-ie  m  me  t,ow  of  International  investment.  |  section  of  the  country  So  that  this 
derwriting  practices  in  an  attempt  On  January  1st.  1929,  35%  of  the  gold  In  this  lllustmtlon  was  held  in  was  not  sound  and  efficient  diver- 

to  maintain  premium  volume.  To  debtor  countries,  and  65%  in  creditor  countries.  On  January  Ist,  1931,  the  slfication  In  many  respects  rWlf  W 

the  contrary,  insurance  authorities  proportions  were  2514%  and  74*4%  respectively.  Out  of  our  years  of  studv  and  ex-  #  ^  gy  a 

advise  us  that  ,mderwriting  is  more  - ^ - - - -  perience  we  have  evolved  certain  JL  f  i/C- 

conservative  to-day,  by  and  large,  — - standards  which  we  find  are  pro- 

than  for  some  years  past.  __  #  #  «  ^  w  ductive  of  satisfactory  results  Ex- 

"Fasualty  companies,  admittedly.  ceptlng  government  and  m’lnlcipal  fiepnrtwe.nt  eirf 

are  experiencing  heavy  losses  chiefly  J  f  CfldJL/CC^O  f  C/#  securities  the  amount  of  which  can-  he  discussed  and  fr»ate. 

as  a  result  of  the  troubles  of  last  not  be  standardized  as  they  are  de- j  on  insurance  matters. 

year.  Many  of  the  organizations,  f terminable  by  the  requirements  of  r-  4  •  .4,,  ,  v 

however,  are  adequately  reserved,  the  particular  case  and  are  influen-  Enquines  ivill  a. so  he 

having  prepared  themselves  for  such  _ ; _  ced  by  individual  reserve  needs,  we 

which  has  „„  Aaare*«  hr  R.  R.  HAMILTON,  Moody's  Investors'  Service,  Nevr 

arisen.  Therefore,  large  surplus  re-  'York,  delivered  to  the  convention  of  the  National  Fraternal  Con-  and  35%-40%  In  utilities  is  desirable.  - 

ductions  this  year  are.  we  think,  im-  gress  of  America,  held  in  Montreal.  The  balance  can  be  divided,  15%-  i 

probable.  It  also  should  be  borne  In  _  ' _  -  20%  in  Industrials  and  10%-15%  In  [  Professional  Cl 

mind  that  substantial  amounts  prob-  .  _ .  *  ,  4  4  4..  4  4,.  ’  .  4v  foreigns.  The  railroad  and  public  1 

ably  will  be  salvaged  on  losses  paid  analyzing  bond  accounts  of  In-,  period  of  time,  that  there  is  noth-  utility  securities  are  ordinarily  the;  Government  of  the  Pi 


conservative  to-day,  by  and  large, 
than  for  some  years  past. 

“Fasualty  companies,  admittedly, 
are  experiencing  heavy  losses  chiefly 
as  a  result  of  the  troubles  of  last 
year.  Many  of  the  organizations, 
however,  are  adequately  reserved, 
having  prepared  themselves  for  such 
an  eventuality  as  that  which  has 
arisen.  Therefore,  large  surplus  re¬ 
ductions  this  year  are.  we  think,  im¬ 
probable.  It  also  should  be  borne  In 
mind  that  substantial  amounts  prob¬ 
ably  will  be  salvaged  on  losses  paid 


Principles  for  Insurance 
Investments 

Pram  an  AddrC**  hy  R.  R.  H.AMILTON,  Moody's  Investors"  Serrlc*,  New 
York,  delivered  to  the  Convention  of  the  Notional  Fraternal  Con¬ 
gress  of  America,  held  la  Montreal. 


The  Insurers^  Column 


In  this  department  each  vjeek  everyday  problems  of  the  Insurer 
win  he  discussed  and  treated  in  a  nonrtechnical  manner  hy  an  expert 
on  Insurance  matters. 

Enquiries  ivitl  also  he  ansuysred  on.  any  insurance  subject.  If  a 
direct  reply  hy  mail  Is  desired,  stamped  addressed,  envelope,  or  stamps 
should  he  enclosed  yyith  the  enquiry. 


Professional  Claimants  and  Malingerers.  j 

The  Government  of  the  Province  i  tells  him.  Insurance  companies  have 


.....  .44.  .4,4. ,.>£,44.  4444  14,04,444,  1,0,14.  _  .  4  V,  41.  .  loo-  ♦  c  ho  palnoil  In  nftomntlnp’  tn  .  .4, - ,  1C  4.,  I  i  UC  IjOVemmeni  OI  IDC  rrovinrc  leilS  Dim.  insurance  couipauics  nave 

last  year  which  may  mitigate  to  an  durance  companies,  probably  the  four  be  gained  in  attemptl^^^  stable,  which  Is  worth-while  ,  Q^pbec  will  within  the  next  had  to  devise  other  means  of  de- 


appreciable  extent  current  losses.  most  important  considerations  are— 
Extravagant.  security,  yield,  marketability,  and 
,  The  decline  in  premium  volume  ,n„„-if4„„4i„„ 
will  not.  in  our  opinion,  make  ex-  diversification.  Too 


obtain  a  disproportionately  high  “mnensation  for  the  lower  vlelds  r"  wueoec  won  wiinin  me  nexi  nan  lo  aevise  u,,ui.r  means  ur- 
yield  from  bond  holdings  by  placing  LwofSln  comparison  with  the  4'”' 

any  conMderable  percentage  of  the  ndLfriali  Inrt  The  in!  adventure  of  operating  a  Mork-  science  fails,  but  it  is  costly  and  la- 


rKeiaonuy,  ana  any  considerable  percentage  of  the  industrials  and  foreigns.  The  in- 
many  Insurance  funds  in  Issues  of  mediocre  and  low  fiuences  to  which  the  industrials  and 


Compensation  'Lsuraace  borious. 

will  not,  in  our  opinion,  make  ex-  ""j”.  ’  7.  ^  C  77"  »7adp  "  where  such""  Tsatteninted  I  '^tieme.  They  start  off  with  the  good  Insurance  companies  have  been 

pense  ratios  extravagant  for  1931.  bankers  have  gradually  ac-  Where  such  is  attempted  1  foreigns  are  subject  are  susceptible  ;  -f  „  ree  section  of  the  com-  able  to  approach  these  cases  in  the 

The  cost  of  acquiring  business  (that  cumulated  bond  accounts  which  are  the  principal  loss  which  is  sometimes ;  to  more  frequent  and  sudden  change.  |  ^y^v  as  well  as  the  sincere  sym-  past  without  fear  or  favor.  On  the 


wise  to  income.  Overhead  and  ad¬ 
ministrative  Items,  of  course,  in¬ 
crease  on  a  relative  basis  with  re¬ 
duced  premium  income,  but  the  over¬ 
head  percentage  is  much  less  than 


In  order  to  bring  about;  uD  the  funds  been  invested  at  an  in- 1  words,  the  matter  of  ton  many  or  too 

1.  A  higher  standaf-d  of  quality  of  1  dividiially  lower  rate  in  bonds  of  i  few'  issues  in  relation  tn  the  total 
the  individual  securities.  strong  investment  character.  Surely  bond  account.  In  an  effort  to  min- 


In  an  effort  to  min- 


2.  An  efficient  and  sounder  general  '®  obvious  that  if  high  grade  bonds  imize  the  risk  some  insurance  com-  j  dangers  and  pitfalls. 


class  of  business  pay  in  past  years  county  and  ward  supporters  to  re- 
It  is  a  new  adventure,  as  far  as  the  consider  the  case  of  some  deserv- 
Quebec  Government  is  concerned,  Ing  adherent  to  the  cause?  Can  a 


lo(:al  government  deal 


Errors  in  rating  are  the  least  of  cases  without  fear  or  favor? 


dicate. 

“As  regards  management  of  port¬ 
folios.  it  is  logical  to  believe  that  the 
companies  which  last  year,  and  over 


a  series  of  years,  showed  competence  might  I  say  that  the  true  an- 


bond  commitments.  able  to  suppose  that  a  company  relatively  small  and  the  securities  ta®"'  constant  nigntmare  as  iney  prooiem  as  raa  aoie  in  d.  m. 

6.  A  greater  degree  of  inarketabll-  would  pay  6>4%  to  borrow  money  If  unmarketable.  -What  I  am  trying  to  1  cannot /be  expected  to  seek  re-insur-,  will 

f.  Its  credit  standing  permitted  It  to  emphasize  is  this — Simply  buying  j  ance  facilities  once  they  have  less  controlled  In  an  astute  and  vig 

On  the  question  of  quality  and  the  funds  at  414%.  Thus  the  small  blocks  of  a  great  many  differ-  !  thrown  the  principle  of  insurance  to  orous  way. _ 

‘ade.  might  I  say  that  the  true  an-  company  who  buys  a  bond  on  such  a  ent  bond  is  not  In  itself  insurance  j  winds  but,  m  addition  to  tnis, 

ysis  of  investments  is.  In  my  opln-  ’^asis  is  generally  paying  for  the  against  losses.  In  fact,  it  is  usually  1  they  will  have  fany  other  worries  nPlUFllI  A  f 


On  the  question  of  quality  and  funds  at  414%- 


In'the'handhJig^of  theirinvestnmntV  alysis  of  investments  is.  in  my  opln-  l^asis  is  generally  paying  for  the  against  losses.  In  fact,  it  is  usually  1“®/  ""44““,'''  «.iir^lVh«  VAUAD  Dritfl7WAT 

have  condnueTto  exercise  good  liidg’  »  science,  and  those  skilled  in  high®r  return  l.n  some  way  or  other,  a  rather  sure  sign  that  losses  have  and  not  the  least  of  '' '  '  ^®  rAVUll  AliPlEfTnL 

ment  in  the  current  nerlod^  a  1  tag  obtain  results  which  The  actual  security  is  possibly  open  been  or  w-ill  be  incurred.  We  favor  malingerers  and  professional  claim- 

"In  sum  we  believe  tliat  whereas  ♦h®®®  unskilled  and  unequipped  can-  s®*”®  Question.  He  Is  assuming  holding  the  investment  in  any  one  ......  ,  rm  rPDMAN  rRFniT 

the  reIX  of  the  various  of  hope  for.  AVhen  we  stop  to  risks  for  the  extra  Interest  that  the  security  at  the  very  outside  to  4%  I  has  taken  the  Province  of  On-  UElllTlAn  tllCllll 

InLrance  will  this  vear  be  Sativ?  realize  the  ramification.s  of  it  all,  the  buyer  w'ho  is  receiving  4^4%  or  5%  of  the  total  bond  li4st  end  we  tario  m.any  year.s  to  find  out  tl^at  I 

w  nncQfief^oV,,-,.  o  ®  r ,  ati\  6-  Specialized  training  and  the  ^^d  5%  is  not.  He  is  endangering  agree  with  the  generally  accepted  i  such  a  thing  as  professional  claim-  ,  ^  i  c  » 

tLal  experience  in  such  a^subnormai  ®®nstanDy  changing  economic  and  1 1'^'^  ®®°>s  on  the  dollar  in  order  to  unit  of  purcha.se  of  many  authorities  |  ants  exist  and  if  ''ould  appear ,  Bank^  International  Settlements 
period) 'they  will  not  be  neluT^s  Dnandal  conditions  affecting  some  1  ^et  one  or  two  cents  more  in  in-  of  around  2%.  In  a  bond  list  as  |  from  the  daily  press  that  they  ha\e  Proposes  Extension  For 

KnoinS  Is  pSent  prices  for  oompanies  favorably  and  siilultane- i  t®re®t.  large  as  $1,000,000  it  would  he  well  |  had  to  call  in  the  assistani'e  of  he  |  Months 

individual  insurance  shares  would  in-  ously  militating  against  others,  w'e  i  There  are  exceptions,  of  course,  tolimittheinvestment  inanyissuejPioMnci.il  defectne  force  J  :  _ _ 

dicate.”  fully  understand  the  problem  of  land  many  bonds  sell  out  of  line  he-  2%.  In  fact,  for  such  an  account,  j  up  one  or  two  of  the  profe.  .i  al  a  i  w  i 

1 _ _  insurance  men  in  tr.vlng  to  keep  their  1  cause  of  some  temporary  influence.  ^■®  '"’ould  deem  $20,000  in  each  of  ,  claimant  class  who  got  aw a>  w  ith  pans.  —  The  Swiss  Telegraphic 

bond  accounts  sound.  Nearly  a  i  Many  insurance  companies  are  doing  50  “A"  rated  issues  a  good  arrange- ‘  over  fifty  thousand  dollars  of  h  Agency  '■®H®''-t®d  ^oni  Basle.  Swit- 
MONTAFTT  KJflDMAM  quarter  of  a  century  ago  our  organl-  this,  not  only  with  a  portion  of  their  '  ™®°^-  ^  ,  public  mone>  Some  sa.v  that  the  fig-  zerland.toattheBankfnrlnterna- 

IflUivl/lljU  Iii/llllliilY  zation  started  out  to  attempt  the  I'xmd  account  hut  also  with  the  whole  '  ^  w-ant  to  talk  a  moment  about  ure  is  more  like  five  hundred  th  u-  tional  Settlements  cornmittee  in-ras- 

m  a  «<  a  ■».  a  Scientific  grading  of  securities  from !  account.  Suppose,  for  example,  an  V\e  have  always  ad-  sand  dollars  as  re^rds  this  partic-  figating  Germany  s  credit  needs  has 

rOMliV  TA  TAN  An  A  a®  investment  standpoint  and  prob- 1  insurance  companv  had  a  $1,000,000  against  holding  many  bonds  ,  ular  gang  alone.  How  many  other  adopted  ^ ’•eport 

vUiViEj  111  Lnrinlln  ahly  most  of  you  gentlemen  are  ac- 1  bond  account  divided  into  100  issues  i  having  extremely  limited  markets,  j  gangs  of  this  kind  are  in  opera-  of  a  credit  of  5.000,000  000  marks 
_ _  quainted  with  Moodv’s  Rating.  The  I  of  $10,000  earji.  phis  fund  invested  '  ^  ♦h®  P"*^®  I  D®n?  (roughly  $1,250,000,000)  for  six 


individual  insurance  shares  would  in¬ 
dicate.” 

MONTAGU  NORMAN 
COMES  TO  CANADA 


I  nnrinn  Mnniac,  Mr.,.r4,on  ^,„,4  setual  rating  of  securities  Is  done  by  at  5%  would  product  $50,000  an- 
BUm^n^Ii^n  of  m ♦f^®  i®®tead  of  in- 

Irnor  of  the  Rank  If  FLitnrt  h  =  I  elaborate  statistical  tests  which  vestign  this  money  at  5%.  the  buv- 
dropped  pressing  Lrko7thf  prob!  ®'^®'ved  over  a  period  of  strive,  for  and  ob- 

to  fully  amve  at  an  understand-  come  of '$50,000.  If  in  order  To  dl 


lem  of  solving  Great  Britain’s  econ- 


tains  fi%  this  would  afford  an  ,n- 

come  of  $50,000.  If  in  order  to  do  developments  within  i 


of  a  bond  generally  comes  very  close  :  It  has  taken  the  insurance  com- 1  months. 

to  truly  reflecting  its  quality  and  ,  panies  over  a  centur.v  of  experi- 1  The  report,  prepared  by  Sir  Wal- 
status,  and  without  marketability  )  ment  and  hard  study  to  find  ways  ter  Layton,  recommends  renewal  on 

one  is  lacking  this  important  guide,  i  and  means  of  detecting  and  wiping  condition  that  the  Central  Bank  of 

Bond  prices  are  very  sensitive  to  un-  [  out  the  professional  ciaimant.  It  France  and  England,  the  Federal  Re- 

favorable  developments  within  a  ■  was  an  absolute  necessit.v  for  the  I  serve  Bank  and  the  Bank  for  Inter- 


omic.  difficulties  and  boarded  the  ine  of  the  true  character  of  a  "hnnri'  this  thev"  have  so  imnaired  4V-,-  given  company  and  it  is  obvious  how  I  insurance  companies  to  tackle  this '  national  Settlements  also  renew  the 
steamer  Duchess  of  York  at  South-  iTls'neTsSv  TI  one  carefTlv  w holeTccounT  so  as  to  nTessifate  important  it  is  to  he  in  a  position  to  i  evil  in  a  thorough  manner  because  '  credit  of  $100,900,000.  which  they 

ampton  for  Canada.  weigh  such  factors  as  the  asset  val,,;.  I  taking  a  50T,.  loss  in  two  of  these  mo  I  p®^®  these  fluctuations.  Then,  too,  ,  if  they  were  preyed  upon  m  this  i  recently  granted,  for  another  six 

A  formal  statement  issued 


weigh  such  factors  as  the  asset  value,  taking  a  50%  loss  in  two  of  these  100 
earning  power,  and  proven  stability  issues,  this  loss  completely  ellmin- 


hy  the  Bank  of  England,  said  that  of  the  issue  company  as  demon-  Utes  the  additional  $10,000  that  they  **7®  ^changes  which  would  other-  the  business  would  disappear,  (  an  a 
s  rovprnor  ■was  .acting  upon  niedi-  strated  over  an  extended  period  of  have  been  trying  to  obtain.  This  is  ^  he  impossible.  government  department  have  the 


cal  advice  and  would  have  to  have 


1  over  an  extended  period  of  have  been  trying  to  obtain.  This  is 
You  will  ob.serve  that  I  say  not  purely  a  hypothetical  and  theor- 


note  these  fluctuations.  Then,  too,  jf  they  were  preyed  upon  in  this  I  recently  granted,  for  another  six 

a  ready  market  often  permits  attrac-  manner  any  profit  that  might  he  in  I  months  from  .the  date  of  the  signing 

tive  exchanges  which  would  other-  the  business  would  disappear,  (  an  a  I  of  the  accord — that  is  tn  say,  from 

wise  he  impossible.  government  department  have  the  '  August  18. 

Give  the  utmost  nttention  and  care  j  same  incentive  to  protect  the  pub- 1  The  report  also  is  favorable  to  the 


fpUimBLB  j 

Fin  ^J^fartne  . 

ntOVIDEf/tE.RI 

Liabiliiy  Guaranteed  by 
The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Asset*  over  $40,000,009 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
Society,  Limited 

of  England 

ESTABUiUBUiSi! 

Cwned  by 

Atlas  Assurance  Co. 

of  London,  Enj. 
Crtrfcfned  Funds  over 

georgTTVman 

General  Agent 
I  <  I  Ictoria  Square,  MONTRE.M. 
Phone:  LAncaster  9331 


7«e  ,T  •*'' 

'DfONARfCH? 

Ass.dR4n.icI 

S'.^;';COM|!ANY#.t 

H  mdh 


ASSETS 

$10,000,000.00 
ASSURANCE  IN  FORCE 
$64,000,000.00 

In  good  times,  or  bad 
times,  a  suitable,  well-plan¬ 
ned  assurance  policy  is  a 
treasured  asset. 

To-day  men  are  lealously 
guarding  their  life  assur¬ 
ance  and  increasing  it. 

Enquiries  about  our  poli¬ 
cies.  or  from  salesmen  who 
desire  a  position  with  a 
growing  compapy,  will  be 
appreciated 


a  period  of  complete  quiet  and  free-  -extended”  becau.se' usuallv  the  Ve-  etical  case  because  manv  insurance  ^I®  ’’"T  '  lie  finds  as  a  privately  owned  in-  opening  of  further  credits  to  Ger-  Scotia  as  show-n  ny  the  fact  that 

dom  from  work  to  enable  him  to  suits  of  a  companv  for  the  short  in  companies  have  had  this  very  ex  against  big  capital  losses  and  ;  suranre  company  to  protect  its  cap-  many  under  certain  conditions.  that  there  are  19  entries  in  the  first 

resume  his  full  duties  at  the  bank.  terval  of  a  vear ‘is  not  a  reliable  perience  repeatedly  All  the  ‘  time  applies  to  the  entire  bond  ac- I  j,ai?  If  not,  fraudulent  claims  will  As  the  document  contains  recom-  alfalfa  competition  to  be  conduct- 
Mr.  Normaji,  himself,  on  leaving  mdex  of  wha't  to  confidently  expect  their  account  is  in  a  vulnerable  po-  c®u®t  and  all  Issues  even  if  they  are  |  become  rife' and  without  the  experi-  mendations  to  the  different  govern-  ed  in  the  province  The  only  other 
the  docks  at  Southampton,  said  ip  the  future  I  have  seen  com  sition  and  subiect  to  se\'ere  1os^e<5  ®^^®^  investment  securities,  and  knowledge  in  dealing  with  ,  ments  interested,  it  will  be  handed  competition  with  more  entries  is 

that  he  hoped  “to  get  a  bit  of  rest.”  panies  promoted  through  consolida-  The  yield  on  a  bond  Is  generally  a  ^®  ^’’®  department  will  become  a  after  signatiire  to  the  Bank  for  In-  oats,  with  20  entered.  Of  tie  19. 

“I  feel  the  need  of  it,”  he  said,  tion  or  .otherwise  during  periods  of  good ‘barometer  because  unless  lt‘has  I®**®?;  public  burden.  The  greatest  effi-  ternational  Settl^ements.  which  will  seven  are  in  Lunenburg  and  Queen^s 

for  I  have  had  a  very  hard  time  abnormal  prosperity  almost  com-  some  special  feature  to  cause  It  to  T®  ®^®'[‘P®“>’ ''  .®°- !  ciency  is  required  to  overcome  this  transmit  it  to  the  governments  that  counties  and  the  rest  in  Yarmouth, 


lately  and  I  have  not  been  so  well  pletely  fold  up  when  business  depres-  do  so. 'a  speculative  and  second  rate  natural  participated  in  the  London  Confer 

as  I  would  like  to 'be  ”  sion  and  read.iustment  followed,  bond  never  sells  on  a  conservative  able  management  and  past  record  of  the  survival  of  the  fit  that  epee  in  .July. 


Although  there  have  been  reiwrts  |  Thus,  it  is  well  to  look  carefullv  to  yield  basis  and  seldom  do  you  find  compelled  the  utmost  vigilance  and 

that  he  had  been  ill.  the  bank  the  time  tested  corporations  if  vou  Prime  bonds  quoted  on  a  high  vleld  “fill™-!,!  !!!  ®fDciency  on  the  part  of  insur- 

head’s  departure  caused  conMder-  intend  to  invest  your  funds  saf'elv.  basis.  company  officials.  tVould 

able  surprise  in  view  of  the  critical  You  may  not  fare  so  well  on  the  Exnerlence  has  tatiaht  us  that  the  ^®  ^®®  .  ♦®  ®*P®.®* 


participated  in  the  London  Confer-  Digby  and  the  .Annapolis  Valley  re- 
ence  in  July.  |  gions.  In  all  the  crop  competitions, 

■With  the  adoption  of  the  report  [  there  are  75  entries,  which  include 
the  committee,  headed  by  Albert  H.  i  clover  seed,  wheat,  barley  and  po» 


wnicn  tne  management  naa  no  con- ,  companv  officials, 

trol,  new  Inventions.  st.vle  changes,  j  be  too  '  much  to 


Would  Wiggln.  of  New  York,  Is  believed  to  j  tatoes. 
expect  have  finished  its  task  | 

t  to  The  report  was  finished  without] - 


British  lonomic  situation  ani  the  S  al%u  wouIdTn'anTnseToTd  thr7eTrSa!v'‘TonTldl?Ir^^^  th®  |  competition,  have  severely  changed  I  ^  ,,vernment  department  to  The  report  was  finished  without 
important  discussions  between  fl-  company,  hut  security  of  principal  is  terminhi''  the  investment  niialitv  of  I  Ir*  ®  position,  turned  pro- I  ^  ,  energy  and  competen-  an  agreement  being  reached  by  the 

n.inciers  and  cabinet  memhor,  ti,.  -  termin  ng  the  investment  qua  ity  of  fits  into  losses  and  reduced  the  bonds  i  4*1^4  ,  „,4,..,-  enterprise  had  committee  of  representatives  of 


nonciers  and  cabinet  members  the  fitst  and  important  consideration 
which  are  impending.  There  are  also  other  important  fac- 

The  Governor  of  the  Bank  of  tors  to  be  considered  of  a  non-statis. 


i 'i"*'”',:;"”", - -.„4.  .4..,4...  a  bond  are;  First — the  relation  of  to  a  speculative  position  with  little  ;  ac’ a  lifa  nr  dpaih  meas-  Germany’s  creditors  charged  with 

44-  Rank  of  L  important  fac-  property  values  or  equity  to  the  value.  Don't  wait  until  a  bond  has  '  ^  -  7.-  44-  rpsources  against  the  task  of  stopping  the  withdrawal 

the  BaiA  of  tors  to  be  considered  of  a  non-statis-  mortgage  lien  or  total  amount  of  the  -gone  hoi"  before  checking  up  on  it.  '^®®  *®  ®®“''®7®  resources  against  tne  task  or  sio^ng 
UsDosed.”  the  »  aal  natiir4a  such  ac  ehorantnr  nf  th-  i _ j  _ _  o _ j  44-  _4,-44 _ .  .  .?  .  ;  encroachment’  of  capital  rrom  Lrermany. 


of  representatix’es  of 
creditors  charged  with 


irrted  during  recent  months 


Bank  Clearings 


chtses,  etc. 

Fomplete  information  is  read 


-  the  demonstrated  ability  of  a  com-  and  physically  fit.  lust  so  Is  it  pos- 
-any  to  maintain  its  operations  at  Bible  and  less'  costly  to  keep  the  in¬ 


encroachment’  of  capital  from  (Germany. 

Apart  from  the  fraudulent  claim-  The  question  of  the  extension  of 
ant  who  operates  in  coHusion  with  credits  in  marks  held  abroad  against 
others  as  was  done  in  Ontario,  Germany  notably  remains  open.  But 
there  is  another  tvpe  of  employee  a  conciliatory  proposal  has  been 
who  meets  with  a  Ibona  fide  acci-  made  by  which  these  credits  -w-oula 


1981 

1<>30 

?Tontre®:! 

$99,667,805 

$107,.';37,388 

Toronto 

86.056, .1.1 

101.066,83ft 

Halifax 

2.8?6,802 

3.305,834 

Sslot  John 

2.421,126 

2.‘^29,005 

Moncton 

622.311 

912.905 

Sherbrooke 

64.8.889 

789.731 

Quebec 

4.0,61.674 

6.057.775 

Ottawa 

.5,206.266 

6.061,479 

Peterhoro 

706.081 

897,810 

'lamilton 

3.858.464 

5.582.377 

Kitchener 

886.615 

1.118,977 

Brantfoi-tl 

824,760 

963,123 

I«nH(sn 

2.178,858 

8.969.728 

rhat/iani 

496,778 

836.986 

Wndsor 

?.8T«,427 

8,648,476 

Sarnis 

400.487 

668.691 

Sudburv 

716,588 

1.081,047 

Fort  William 

725,228 

791,264 

l^nnipeg 

46.609,094 

41.392.369 

Brandon 

891,028 

561,907 

Regina  . 

3.237,816 

4.494.374 

Saskatoon  .... 

1.506.889 

2,071.041 

Prince  Albert 

i  820,496 

419.616 

Edmonton 

8.911,298 

6,220.627 

Calgary 

4.768,219 

6.184.141 

Medicine  Hat  . 

199.870 

848.828 

Lethbridge 

889.689 

620,668 

Vantouver 

15.770,367 

18.78S.572 

New  Westminster  . 

681.704 

887.693 

Victoria . 

1.728.443 

2.808,256 

-  «  ompiete  inrormation  is  readily ,  a  uniformly  profitable  level.  After  investment  account  well  and  'n  “ "®,  "4-.  4,,  remain  as  they  are  until  the  middle 

available  In  up-to-date  form  from  these  statistical  considerations  have  sound  condition  The  officer  who  is  ; '^®"^'  El®/,  !.  7  ®  n  !  of  November 

sources  on  any  seasoned  company  in  ;  been  properly  weighed,  the  resultant  directly  in  charge  of  and  responsible  i  ®nd  becomes  ■what  1.  kno  n  . 

whose  securities  there  is  any  general  opinion  or  rating  might  have  to  be  for  the  bond  account  can  well  afford  I  '  ®®''’*'®®®®®®  ,,  ^®  ®®®'®®  fan  testiry  progrfQSFS  ITT  ALF4LFA. 

-  public  interest,  and  if  the  full  infer-  changed  somewhat  as  a  result  of  to  give  a  good  deal  of  his  time  to  the  heMs  able  f®  the  paJn 

p''Rk  for  the  w#ek  end^d  .^ug’^lst  18th  mdfioti  is  Dot  don  t  invest,  rertflin  existing  non-stfl.tistical  fac-  comnanv**?  investtnen^®^  t  nm  not  suffered  by  bis  patient.  He  an  ,  .  *  i  1  4**  v/^tra 

There  are  too  many  well-known  IrTThich  might  hale  T  surTbut  that  lfT^  only  judge  it  hv  what  the  patient  take  ^t^Place_a^hay  crop  in  Nova 

1981  10,80  bonds  upon  which  complete  data  are  bearing  on  the  security.  Almost  company  would  he  many  dollars  the 

rlr^to"  ^ssoss!",  *®  ’’isk  buying  an  unknown  every  issue  presents  certain  in-  gainer  if  this  officer  gave  all  his  time  I  ^4  #--4  t rgw  VI  dDC 

Halifax  ZAlelsoz  *  s!305;834  Quantity  no  matter  how  highly  the  dividual  problems  and  the  same  to  the  watching  and  studying  of  hisl  tCP  MlXSUTflThCP 

Saint  .John  2.4Zi,i2«  2.629.005  latter  is  praised  standards  cannot  be  applied  to  bonds,  if  careful  supervision  con-: 

TSOTai  Seciirlty  of  principal  and  Interest  industrial  bonds  that  are  used  stant  checkin.g  of  markets,  and  close  I  - ; - - - - - ;;  7  .  ,4„ku-  ii=Kiiir,4 

.o,57.’775  *®  ®ornings  and  assets  are  by  far  for  railroad  bonds;  nor  may  pub-  investigations  of  oil  securities  were!  Responsibility  For  Salesman.  ®  policy  to  cov  r  .u  i  .  -  v 

niost  important  points  of  consid-  He  utility  and  government  Issues  made  constantly  through  the  vari-  I  have  a  travrlHnq  salesman  wlio  and  property  damage^  i.  ne  e. 
?S2’8'?  ®’'®Don  in  buying  a  bond  or  list  of .  be  measured  bv  the  same  meth-  ous  stock  exchanges,  the  corpora-  oic*?.<!  and  uses  his  otrn  automobile  <»i  to  do  thl.e  let  your  broker  a  e  oil 

T*  X _ _  ,  , _ ,  4.  *  4. .4.  .  .  . .  ^  _  - .  . _ _ z _ J  I  n  qiirft  T>  CA  I  n  VDD  T  O  Wfl  lift  ITl  fit  l^aSt . 


~''t _ 


It  is  particularly  important  ods.  Inasmuch  as  the  statistical !  tions  directly  (the  obligations  of 


'daily  rounds  The  cor  is  licensed  in.eurance  In  your  own  name,  a.t  least. 
otvn  name  and  hr  Is  entitled  to  and  deduct  the  amount  of  the  premium 


It  is  otir  opinion  that  hv  faribosed  on  a  composite  of  these  three  |  of  reference.  This  is  going  to  be  Fire  and  Theft  insurance  and  l  knm  1  salesman. 


amount  of  the  funds  basic  factors,  it  is  difficult  to  say  j  done  more  and  more  universally  in  pi^f  it  up  to  him  to  insure  aaain.st  in 
ed  in  Issues  which  are }  definitely  what  the  requirements  for  the  future,  t  am  convinced.  Juries  to  the  uuhlic,  in  addition,  as 

hotter  and  thus  the  lone  factor  would  he  in  every  case.  T  feel  that  the  dav  of  scientific  am  informed  hy  my  broker  that  1 


r.stire  aaoin.st  in-  The  car  may  oniv  be  worth  $50  and 
tn  addition,  as  I  '  the  lo.ss  would  be  no  greater  than  this 
broker  that  f  |  if  it  were  stolen.  There  are.  however. 


rated  lo'wer  in  quality  should  be  dis- 1  ges  at  least  314  or  4  times  after  de-  cannot  buy  a  bond  and  forget  all  lot*  this  point.- 


T  mould  like  to  have  your  opinion  or  his  Lawyer  found  that  the  salesman 
n  this  point. — "F.  X.  B.”  was  a  man  of  no  mean.s  jxou  become  a 


gisifiM  tinctly  avoided.  The  same  applies  I  predation.  .4  good  railroad  bond  about  it  except  for  the  cashing  of  You  may  he  held  responsible  if  the  |  target  for  a  law  suit  on  the  legal  | 
M0,6M  to  the  unrated  bonds,  except  in  ape- 1  upwards  of  twice  over  on  the  basis  coupons.  Because  of  ever  changing  salesman  meet.s  with  an  accident  I  principle  that  you  are  responsible  for 
MLe?!  cases.  that  railroad  income  is  reported,  and  business  add  economic  conditions,  whil.st  he  is  engaged  in  your  business  carelessness  or  neglect  on  the  part  of 

8081256  Ouf  experience  has  shown  over  a  |  a  public  utility  bond  should  earn  Its  the  quality  of  any  particular  security  and  you  should  insist  upon  his  taking  I  your  servant. 


You  may  he  held  responsible  if  the  |  target  for  a  law  suit  on  the  legal  ' 


DUNLOP 
“  IVI  a  X  f  1  i  ”, 
Recessed  or 
L  a  I  t  i  e  e 
Patterns,  in 
“  Spotkwick  ” 
OP  “Max- 
marking”, 


MARITIME  CROPS 
BEST  ON  AVERAGE 
FOR  ALL  CANADA 

Improvement  in  Quebec  Also 
Recorded  During  Month 
of  July 

ESTIMATES  FOR  WEST 

There  Will  Be  Considerable  Dis¬ 
parity  Between  Seeded  and 
Harvested  Areas  On  the 
Prairies 

Ottawa. — The  condition  figures  for 
the  principal  crops  at  the  end  of 
■Inly  show  some  improvement  in 
prospects  in  the  ^Vlaritimes  and  Que-j 
bee,  hilt  drousht  was  an  important 
factor  in  the  further  reduction  of 
crop  conditions  in  Ontario  and  the 
western  provinces.  Only  in  the , 
^faritimes  are  condition  figures  fair¬ 
ly  consistently  above  average.  The 
important  hay  crop  of  the  Maritimes 
and  eastern  Canada  gave  an  average 
return,  although  rainy  weather  re- ' 
duced  the  quality  in  many  districts. 
The  winter  wheat  crop  of  Canada.  | 
which  is  mostly  grown  in  Ontario,  is 
forecasted  at  the  high  figure  of  23,- , 
341.000  bushels,  despite  the  lack  of, 
moisture  during  the  filling  period. 
The  grain  crops  of  the  Fraiire  Pro¬ 
vinces  will  be  the  lowest  since  the 
dry  years  of  1918.  1919  and  1920. 
The  condition  of  spring  wheat  in 
Manitoba  closely  approximates  that 
of  the  disastrous  year,  1910,  while 
Saskatchewan  has  never  had  such 
low  prospects  as  prevail  this  year. 
Alberta  crop  conditions  changed  very 
little  during  the  month,  with  im- 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA  i 


CONDITION  or  SPRING  WHEAT  IN  THE  PRAIRIE  PROVINCES 

jucr  3I.I43I 

•  WITH  PRELIMINARY  ESTIMATE  OF  ACREAGE 


caoe  DISTRICT  ACRE  ACC 
[D  .  .  _...  en.Too 


CROP  DISTRICT  ACRCACC 

m  . 814,300 

2  1,430200 

5 _ 3;42S,200 

8 _ I.ISI.SOO 

4 _ 1. 129,300 

'  6 _ 22*3,400 

T  1,8*3,300 

!  _  740.20  0 

i  .....  1,021  *00 


CROfOSTRICT  ACRCACC 

U  _  284,000 

2  -  437,400 

5  878,000 

4  -  20, 700 

4  -  73,400 


117I||^  i  'T  r  VDADTC  I  *^**®^’  view  of  world  financial  con- 
frllljAl  JuAl  Ultlu  dltlons,  the  many  obstacles  to  the 

I  free  importing  of  grain  In  many 
TjJ  pAQT  CCACfIM  countries  whose  purchases  In  past 
Ill  I  Aul  UuAuUis  I  years  were  heavy  and  the  larger 

:  crops  in  the  world,  Canadian  wheat 
CUllU/  furniehef  a  good  share  of  the 

OllvTf  Uvvl/  ijAlll  '  ^°rld’s  Import  requirements.  When 

_  I  final  figures  become  available  It  will 

.  1  g.  .  ,  i  be  seen  that  the  past  year’s  export 


SERIOUS  EFFECT 
COMPETITION  OF 
FOREIGN  TWINE 


fnrXcTbVdXToV\t1oJT\^h^  Shipmenu  of  Wheat; of  wheat  and  wheat  flour  will  be  Immediate  Remedies  Urged  by'ing 

ing  offset  by  deterioration  in  the  .  U..  ve  _  TR  eon  ono  v„i>>v,aIo  _  .f  >>  r  .  :  aff( 


date,  the  weather  has  been  reason¬ 
able  and  little  change  in  crop  condl- 


2uid  Flour  Higher  by  75,- 
000,000  Bushels 


south  and  w-est.  Tn  British  Colum-  ““  oy  75,-  around  -o.OOO.OOO  bushels  more  than 

bla,  dry  weather  during  the  month  000,000  Bushels 

reduced  crop  prospects  slightly.  .! _  '  h.nal  termers 

During  the  month  of  August  to  CARRY-OVER  ABOUT  SAME '  voar-  ♦  t  i  th  ^  °i 
te  the  weather  has  been  reason-  ,  year  s  total  the  complete  figures  will 

lo’anH  iitti«  r-hn-noo  in  />rr,r.  «'nnHi  '  1°°^  materially  differ  from  those  of  a 

•le  and  little  change  in  crop  condi-  p^ort  William.  —  In  his  report  for  1  year  aeo 

»Ti  a  eln  Tiilv  *31  lo  Av'i  Hxsn  t  v..3__ ..  ...  _a  «  .n-.  .  «•  ^  v. 


Domestic  Manufacturers — 
Claim  Bonus  Exists 

REGULATIONS  DEFIED 


IGAS  CONSERVATION 
FINDS  REFLECTION 
IN  VALLEY  OUTPUT 

'  July  Figures  of  Imperial  Oil  Ai^e 
Lowest  Since  May, 

1930 

90,258  BARRELS 

I  Gas  Consumption  in  Area  Has 
j  Fallen  Off  48  Per  Cent,  in 
Past  Three  Months — Storage 
i  Capacity  Tested 

I  The  first  effects  of  the  gas  con- 
!  .servation  scheme  of  the  Alberta  Gov- 
'  ernment  and  the  decision  of  the  Tm- 
i  perial  Oil.  lyiniited,  to  accept  only 
;  lialf  the  open-flow  amount  of  naph¬ 
tha  recovered  from  Turner  Valley 
j  wells  are  seen  in  production  fig- 
I  ures  for  .Tuly.  Total  pipe  line  runs 
!  amounted  to  90,2.58  barrels,  the  lowest 
;  figure  since  Mav,  1930,  against  113,- 
'  129  barrels  In  .Iiine.  1931,  and  95,884 
barrels  in  .Inly,  1930.  Peak  pro- 
!  duct  ion  was  reached  last  December, 

'  when  lfiO.725  barrels  were  reported. 

;  These  totals  do  not  include  naphtha 
I  and  crude  oil  sold  locally  by  the  pro- 
dTicing  companies,  one  or  more  of 
whicli  disposed  of  their  entire  out^iut 
in  this  manner. 

Reduced  output  last  month  was 
particularly  apparent  in  some  of  the 
large  producers  and  producing 
groups,  such  as  East  Crest,  Foothills, 
Home  Oil,  Mayland,  Mercury,  Mer- 
land  and  Royalite.  On  the  other 
hand,  increases  were  recorded  by 
Southern  Lowery,  which  was  not  on 
full  productio-n  for  all  of  .Tune,  and 
I  by  Model  Oils.  Companies  deliver¬ 
ing  to  the  Regal  pipe  line  were  not 
:  affected  to  the  same  extent  as  those  • 


^Lvery  Time  You  Fill  Up\bur  Pipe 
You  Smoke  to  Gnadalt  Prosperit 


Selected  by  Canadian 
Experts  from  Onada- 
, ,  .  GroMO  luileylolMcco 

humidor  fSe 


Cool*  long-burelns*  mlld-~ 

Wm  Canado'sown  Burley  toboeoo 

#  U  not  only  creating  a  new 

r  Industry — ItlealooputHnsa 

aew  joy  into  pipe  smoking. 
aa»and  don’t  forget*  you  get 
oaore  tobacco  for  your  money  • 

Imperial  T<d>acco  Co*  of 
Canada*  Limited 

//Co^aC 

“The  Pick  of  Canada's  Burley  Tobacco” 


Grewe'ia  aanay,  toalbera  Oalarle 


selling  to  Imperial,  as  the  former  Turner  Valley,  on  the  basts  of  prices  Prairie  Air  Services 
was  still  taking  the  full  recovery  existing  in  the  Mid-Continent  field  .  n  r/i  •  •  'J 

from  the  wells.  No  further  an-  qj  established  freight  rates  AfC  tO  DC  IVl&int&inCCl 

nouncement  has  been  made  as  to  the  ^-ouid  cost  $2.76  per  barrel.  Ottawa.— Although  it  was  feared 


proposed  entry  of  other  refining 
unfits  into  the  field. 

Statement  Issued. 


would  cost  $2.76  per  barrel.  Ottawa.— Although  it  was  feared 

“In  spite  of  the  reduction  of  fifty  that  the  air  mail  service  of  Canada 
per  cent,  in  the  purchases  in  the  would  be  drastically  curtailed  for 


Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  31en's  Trust  Asaoclatioa. 


Winnipeg.  —  >f.anufacturers 


Turner  Valley,  which  occurred  on  reasons  of  economy,  negotiations  he- 


tlons  since  July  31  is  evident.  Con-|.T,.iv  on  thA^nvomont  of  Cansd'an  ;3Vinnlpe.  Bureau  The  Financial  Time.  . ^  per  Cent,  in  the  purchases  in  the  would  be  drastically  curtailed  for 

tinned  drv  weather  in  certain  sec- 1  grain  E  A  L'rsell  elves  the  un  'i _  '  Winnipeg.— Domestic  manufactur-  Sfatement  Issued.  Turner  Valley,  which  occurred  on  reasons  of  economy,  negotiations  he- 

tlons  of  Quebec  and  Ontario  will  i  revised  eklmate  of  exnort  clearances  ’  r*  •  .  f  wwr  binder  twine  are  this  season  Following  are  excerpts  from  a  July  20th  last,  Imperial  Oil  is  still  tween  officials  of  the  Post  Ofice  De¬ 
make  the  second  cutting  of  hay  very  i  of  Canadian  wheat  for  the  cron  year  ^  Business  in  the  West  “eetlns  such  unusual  competition '  statement  prepared  by  Imperial  Oil  receiving  from  that  area  a  greater  partment.  Department  of  National 

light  and  reduce  the  yields  of  late  ending  Julv  31  1931  as  235  898  747  _  from  producers  in  Holland  and  Ger- 1  on  the  situation:  )  quantity  than  is  being  imported.  Defence  and  Prime  Minister  R.  B. 

crops.  In  the  southern  prairie  re- 1  bushels  and  the  total  of  Vh’eat’  in  Weekly  Report  of  the  Canadian  many  that  complaints  have  been  "In  the  last  three  months  of  this  Imports  in  the  year  1930  amounted  Bennett  have  resulted  in  the  cancel- 

glons,  the  feed  situation  has  been !  store  afloat  and  In  transit  not  in-  Credit  Sien’a  Trn.t  Asaociatlon.  sent  to  Ottawa  urging  immediate  year  the  consumption  of  gasoline  in  to  4,000  barrels  a  day.  These  im-  lation  of  relatively  few  lines.  Rep- 

Improved  by  rains  but.  with  cutting !  eluding  amounts  in  farmers’  hands'* -  remedies.  It  is  said  among  deal-  the  Alberta  area  has  been  forty-eight  ports  in  the  first  six  months  of  1931  resentatives  of  airway  operating  corn- 

well  under  way,  the  wheat  crop  wilFas  119  279  545  bushels  compared  Winnipeg  _  >*.anufacturers  re-  °°  *-b®  prairies  that  these  Euro-  percent  below  that  of  the  same  per-  were  reduced  to  an  average  of  1,340  panics  have  not  failed  to  emphasize 

receive  little  benefit.  In  a  consid-iwjib  i]5  5‘>’4  660  at  the  end  of  the  port  a  v^ry  slight  Improvement  at  manufacturers  are  placing  iod  last  year.  Imperial  Oil  cannot  barrels  a  day.  In  the  year  1930  the  importance  of  maintaining  trunk 

erable  district  of  north-central  Al-1 1930  crop  year  The  report  savs  the  this  time  Wholesale  grocery  sales  ‘beir  twine  on  the  Canadian  market  buy  what  it  cannot  sell.  lu  the  hope  the  company  drew  upon  the  Valley  lines  and  the  personnel  of  organiza- 
berta,  cool  and  rainy  weather  is  re- j  past  month  appears  to  have"  been  continue  fairly  good  Dry  goods  fitter  defiance  of  trade  regula-  that  business  would  improve  and  that  for  2,928  barrels  a  day  and  for  the  tions  developed  over  a  term  of  years, 
tardlng  the  ripening  of  the  wheat, !  ggnerallv  unfavorable  to  the  Cank-  boots  and  shoes  and  clothing  lines  tions.  These  reports  also  assert  that  more  gasoline  would  move  into  con-  first  six  months  of  this  year  this  Complete  cancellation,  they  main- 

whlch  is  already  late.  Good  rains ,  dian  grain  trade  Due  to  the  com-  remain  quiet  with  no  improvement  producers  of  this  Holland  and  Ger-  sumption,  the  company  has  been  ac-  amount  was  increased  to  an  average  tained,  would  entail  considerable  dif- 

have  relieved  the  crop  situation  In  1  mencement  of  harvest  of  the  new  in  hardware,  automobile  accessories  man  twine  must  be  receiving  an  ex-  munuilating  surplus  stocks  of  gaso-  of  3,800  barrels  daily.  ficulty  in  reviving  the  service.  As 

the  interior  valleys  of  British  Colum-  crops  of  the  southern  districts  of  and  building  supplies.  Retail  trade  |  Pnrt  bonus  from  their  governments.  Hne  at  the  Calgary,  refinery  to  such  “Foreign  crude  is  Imported  to  meet  S’  result,  the  Premier  has  consented 

hia.  Europe,  and  financial  difficulties  fair  in  urban  districts;  slow  in  rural  having  regard  to  prices  and  terms  sn  extent  that  its  storage  capacity  demand  for  petroleum  products,  to  s  continuation  of  those  routes 

Spring  Wheat' On  the  Prairies.  generally,  the  export  movement  of  points.  Collections  improving.  they  are  said  to  be  offering  job-  bas  been  tested.  ^  other  than  gasoline.  Ninety-five  deemed  highly  advisable,  but  insisted 

The  chart  attached  to  this  report  i  (Canadian  wheat  fell  off  considerably  Regina*  —  Wholesalers  report  no  |  *^®rs.  The  costs  of  the  Turner  \  alley  pgj-  cent,  of  the  Turner  Valley  and  that  those  lines  on  which  little  traf- 


Spring  Wheat' On  the  Prairies.  j  generally,  the  export  movement  of 
The  chart  attached  to  this  report  i  Canadian  wheat  fell  off  considerablv 


shows  a  further  slight  reduction  in  as  compared 


previous  noticeable  improvement  over 


the  condition  of  spring  wheat  during !  month.  The  disposal  of  the  Cana-  vious  week. 


pre-  i  About  75%  of  the  normal  domestic  product,  plus  freight  rates,  are  such  Rgd  Coulee  production  is  light  naph-  has  developed  shall  be  cancelled, 
dry  :  twine  consumption  is  manufactur-  tb^t  the  product  cannot  compete  ^jja  from  which  fuel  oil,  kerosene,  and  "Tbe  service  between  Montreal  and 


the  month  of  July.  The  deprecia- !  dian  surplus  was  also  affected,  in-  goods  fair  to  slow,  boots,  shoes  and  ed  in  Canada,  chiefly  in  Ontario. !  "  b.b  other  gasoline  except  within  a  U  large  number  of  other  petroleum  Toronto  has  been  cancelled,  mail  be- 

tlon  was  greatest  in  the  southern ;  directly  at  least,  by  a  general  appre-  hardware  lines  slow.  Retail  trade  This  season,  because  of  the  reces- 1  freight  radius  of  Calgary.  Turner  products  canjiot  be  made.  The  tween  the  two  cities  to  be  handled 

regions  of  all  three  provinces.  In  hension  that  Russia  would  recom-  generally  fair  to  slow.  Collections  i  sion  in  price  level  of  fibre  stocks  i'^Hey  gasoline  laid  down  at  the  gasoline  content  of  the  imported  henceforth  by  the  railways.  At  the 


of  Imperial  Oil,  crude  is  relatively  small,  being  in  the  same  time,  passenger  transportation 


the  central  areas,  condition  figures  •  mence  shipping  grain  in  consider-  in  all  lines  slow.  |  wholesale  prices  of  twine  on  the  Sarnia  refinery  of  Imperial  Oil,  crude  is  relatively  small,  being  in  the  same  time,  passenger  transportation 

changed  very  little  from  those  of  1  able  volume,  and  late  in  the  month  Moose  Jaw.  —  Wholesale  and  re-  '  prairies  are  down  2*,^  to  3  cents  nn-  within  reach  of  a  large  consuming  neighborhood  of  20%.  This  gaso-  by  air  on  this  route  will  cease,  un- 

June  30,  while  there  was  a  measur-  by  the  offerings  of  Danubian  wheat  tail  hardware  business  very  quiet;  i  der  last  year.  In  fact  it  is  cheaper  to  niarket,  would  cost  on  the  present  jjne  content  is  necessary,  however,  l®ss  Canadian  Airways,  Limited,  de- 

able  improvement  in  most  northern  at  prices  below  the  level  of  world  wholesale  boots  and  shoes  quiet;  |  the  ultimate  consumer  than  any  basis  of  prices  and  freiglits  $5.97  mix  with  Turner  Valley  naphtha  cides  to  establish  an  independent  ser- 

di.stricts.  markets.  Prices  fell  in  sympathy  wholesale  and  retail  grocery  busi-  season  since  1913.  Cash  prices  ofll’*^''.  barrel.  Casing-head  gasoline,  ju  order  to  make  the  latter  a  mar-  ''|ce  for  which  no  government  sub- 

The  preliminary  acreages  are  given  with  the  weakness,  in  Europe  reach-  ness  fairly  good.  Collections  slow,  jobbers,  W’innipeg  f.o.b.  basis,  car  I  "  bich  is  equivalent  to  the  product  of  ketable  gasoline.  sidy  will  be  forthcoming. 

by  crop  districts  on  the  chart  in  or-  ing  lower  levels  than  recorded  for  Saskatoon. — City  retail  trade  con-  lots,  590  hundred  feet  to  the  pound,  |  - “Before  reducing  its  purchases  _  - - ; - 

der  to  give  a  weighted  picture  of  a  great  many  years.  Freight  mar-  tinues  fair  with  a  slight  improve-  are  $10.55  per  hundred  pounds,  and  bers  adhere  to  these  rules.  This  from  the  outstanding  producers  Im-  KKCORD  X.S.  STR.\I\  BERRY  CROP 
crop  conditions.  1  kets,  ocean  and  lake,  also  continued  ment.  Collections,  city  fair,  country  the  600  hundred  toot  variety  is  I  season,  because  of  reduced  acreage  perial  oil  cut  its  own  production  and  Halifax,  N.S.  —  According  to  Dr. 


districts.  ,  markets.  Prices  fell  in  sympathy 

The  preliminary  acreages  are  given  with  the  weakness,  in  Europe  reach- 
hy  crop  districts  on  the  chart  in  or-  ing  lower  levels  than  recorded  for 


sidy  will  be  forthcoming. 


RECORD  X.S.  STR.VWBERRY  CROP 
Halifax,  N.S.  —  According  to  Dr. 


In  Manitoba,  the  largest  reductions ;  at  the  lowest  quotations  of  the  pre-  slow  with  no  improvement;  whole-  $11.26.  Approximately  the  farmer  1  and  light  straw  the  demand  approx-  that  of  its  subsidiaries  by  one-half.  Cummings,  head  of  the  Provincial 
during  the  month  occurred  in  Crop;  sent  season.  sale  fair.  is  paying  this  figure  with  freight  f  imates  only  about  65%  of  normal  Since  Imperial  Oil  and  its  subsi-  Marketing  Bureau  for  Nova  Scotia, 

Districts  1  and  2.  In  the  east  and  I  The  crop  year  closed  at  the  end  of  “  ' 


Calgary.  —  Turnover  in  retail  cir-  and  75  cents 


hundred  added,  for  twine.  On  this  basis  the  normal  diaries  have  more 


per  the  strawberry  industry  throughout 


north,  conditions  were  rather  gen- j  July,  and  in  looking  over  the  unre-  cles  has  continued,  until  the  last  |  But  the  terms  are  cash,  as  has  al- 1  domestic  production  more  than  cent,  of  the  total  investment  in  the  province  this  year,  as  a  whole, 

erally  improved  by  rain,  but  the  vised  figures  representing  the  total  few  days,  on  the  downward  grade,  j  ways  been  the  case  in  the  twine  I  supplies  the  market  this  season,  the  Turner  Valley  field,  they  are  be-  gave  the  producers  larger  returns 

large  acreages  in  the  south  had  suf-  export  clearances  of  Canadian  wheat  A  slight  improvement  however,  is  market.  Retailers  may  of  course  use  I  That  makes  the  shipments  to  Can-  ing  penalized  more  than  the  remain-  than  for  any  previous  season,  due  to 

fient  weight  to  reduce_  the  provin-  only  during  the  year,  it  will  be  seen  noticed  but  very  little  is  anticipated  their  own  methods  of  applying  this  ada  of  Holland  and  German  twine  der  of  the  field  by  the  reduction  in  a  fifty  per  cent,  greater  yield  and 

cial  average  by  about  7  per  cent.  -  until  sch’ools  open  and  campers  re-  |  rule,  but  the  manufacturers  and  job-  I  much  more  .serious.  output.’’  a  fifty  per  cent,  longer  season. 

compared  with  June  30.  ba — spring  wheat  56  (60,  94);  oats  turn  to  work.  Collections  still  in-  !  «  1  ■— 

The  three  crop  districts  along  the  59  (62,  92);  barley  58  (61,  97);  clined  to  be  difficult  to  make.  I _ _ 

south-eastern  borders  of  Saskatche-  spring  rye  58  (63,  94);  flaxseed  58  Edmonton.  —  Retail  and  wholesale  J  ^ 

wan  registered  the  most  significant;  (62,  94).  Saskatchewan  spring  business  brightening  up  with  the' 

declines  during  the  month.  Crop]  wheat  42  (45,  83);  oats  42  (47,  79);  approach  of  harvest.  Excellent  [  m  A  JTUmi  ■  ■■  ■  R  A  Ik.  ■ 

Districts  4,  5  and  6  remained  very  |  parlev  38  (44,  84);  spring  rye  36  crop  prospects  are  reported  through-  'ml  ■  ■  "  f  f  t  JA  llk.ll 

close  to  the  June  30  figures,  while;  (50,  85);  flaxseed  32  (41,  73).  Al-  cut  the  whole  district.  Collections  WW  ■  ■  W  IWI  4hi% 

all  the  northern  districts  improved.  |  berta— spring  wheat  77  (77,  88);  Pretty  stationary.  W  W  ■  w  m  w  M  ■  m  m  B  W  MW  wm  W 

The  provincial  average  fell  from  45 1  oats  81  (82,  80);  barley  84  <8.5,  83);  Vanconver.  —  Trade  conditions  in  _  _  _  ^  ^  _  _  _ _  _  _ 


to  42  per  cent. 


out  the  whole  district.  Collections 
pretty  stationary. 

Vanconver.  —  Trade  conditions  in 


WITHOUT  "ENZYMES"  THE  HUMAN 


spring  rye  76  (78,  83);  flaxseed  62  '  ®^couver  at  the  present  time  re- 


Acreasre  In  Prairie  Provinces. 


In  Alberta,  lowered  condition  due  (66,  68).  main  generally  unchanged.  Trade 

to  drought  in  the  two  southern  crop  general  reports  conditions  as 

districts  and  in  the  Peace  River  ^creasTe  in  Prairie  Provinces.  being  fair  and  very  fair.  This  ap-  l 
country  was  sufficient  to  offset  in-  The  estimates  of  the  areas  sown  plies  t-o  all  lines  —  wholesale,  re- 
creases  in  the  other  districts.  In  ’^he  principal  grain  crops  in  the  tail  and  manufacturing.  Collections 
Crop  Districts  6  and  7  are  found  the  Prairie  Provinces  as  shown  are  reported  as  being  somewhat 

onlv  above  average  prospects  for  annual  statistics  collected  in  slower  than  the  previous  week. 

spring  wheat  in  the  West,  both  last  through  the  rural  schools  - 

showing  percentages  of  102.  are  now  available.  For  the  present  n  «  f rn  /I  XT  n  nATIZII\ 

SAYS  C,N.R.  BOUND 

For  al!  Canada,  the  condition  of  _  «  .u  , 

.1, _ i _ i„„i  later,  the  acreages  of  the  annual  m*  tk  Al  Ai/Vftimik  «  /xir 


to  drought  in  the  two  southern  crop 
districts  and  in  the  Peace  River 
country  was  sufficient  to  offset  in¬ 


showing  percentages  of  102. 
Condition  of  Field  Crofg. 
For  all  Canada,  the  condition 


BODY 


WOULD  WASTE 
AWAY! 


the  principal  field  crops  in  percent-  ’  reaarded  as  ore- 

age  of  the  long  time  average  yield 


SAYS  C.N.R.  BOUND 
BY  P.G.E.  CONTRACT 


Ter  acre  %  as"  folTowr  Vbe  ®  consider-  VVlXlIinvi 

Tr.,-  Ti,no  "to  iQTi  anH  Triv  ’ti  o-blc  disparity  between  seeded  and  - 

1930,  ^ing  given  wuhin  '’racivets;^  Premier  Tolmie  Sees  Govern- 

?^l’“8^9)"r  ,ev  of f’6.f  V)  I  •  i  S-Xudo^me^T  ment  Road.  MoraUy  Re.pon- 

’  E-  /e4  fici.  QD  /QQ '  104*!^ i  winds  and  cutworm  and  grass-  sible  G.T.P.  Agreement 


spring  wheat  54  (56,  SO);  oats  .1  !  .  k  j  .  j  " 

(74.  89);  barlev  63  (65.  9]);  sphing!®^.^®  TZ  a"*” 

E-  ,eA  oci.  OD  /QQ  in4,.|hiRh  winds  and  cutworm  and  gi 

07' hopper  damage.  The  acreages 


ment  Road.  Morally  Respon¬ 
sible  G.T.P.  Agreement 


Following 


within  brackets;  Three  Prairie  Pro-  made  to  the  government  on  the  val- 
vinces — wheat  23,178,009  (23.960,-  idity  of  the  interchange  of  traffic 


OQi  •  tiirnins  etc  ’  97  (97  100)  •  fod-'i®^^*’  "®*®  ^-^Jh.OOO  (8,286,000);  agreement  entered  into  between  the 

2eXorn  1of(96  06)  sugar  bX!’’®’"'®^'  Pacific  Rail- 

nr/Qc  ’  QC  ^/Qfi  QQI  I  (1,370,000);  flaxseed  586,000  way  and  Foley.  Welch  and 


der  corn  101  (96,  96);  sugar  beets* 
95  (96,  IbS):  pasture  96  (98,  99). 
For  the  Prairie  Provinces,  the  con¬ 
dition  of  the  principal  crops  on  the 
same  dates  are  as  follows:  Manito-' 


(571,000).  .Manitoba  —  wheat  2,-  Stewart,  constr'uctors  of  the 
502,000  (2,470,000);  oats  1,662,000  (1,-  Pacific  Great  Eastern  Railway 
590,000):  barley  1,209,000  (1,991,-  prior  to  the  provincial  government 

OOO) :  rye  52,000  (113,000);  flaxseed  taking  over  the  line.  Premier  S.  F. 


Tolmie  intimated  that  an  “undouibt- 


H.  M.  E.  EVANS 

&  Co.  Limit*d 

FINANCIAL  AGENTS 


101,000  (112,000).  Saskatchewan  —  Tolmie  intimated  that  an  “undouibt- 
I  wheat  13,881,000  (14,326,000);  oats  ed  moral  responsibility  would  ap- 

h  4,660,000  (4,531,000);  barley  1,459,000  pear  bo  exist  on  the  part  of  the  Can- 
■  (2,016,000);  rye  669,000  (1,010, Ofifl) ;  adian  National  Railways,  as  succcs- 
’  flaxseed  458,000  (431,000)’  Alberta —  sors  to  the  Grand  Trunk  Pacific,  to 
wheat  6,795,000  (7,164,000);  oats  carry  out  the  arrangement.’’  He 

i  2,088,000  (2,165,000);  barley  706.000  added  that  the  government  appeared 
(748,000);  rye  171,000  (247,000);  to  have  a  good  claim.  He  will  dis- 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


flaxseed  27,000  (28,000). 
The  total  yield  of  fall 


cuss  the  matter  with  Hon.  H.  H. 
wheat  in  Stevens  when  the  Federal  minister 


Malted  barley,  which  is  the  foundation 
of  the  brew  of  Dow  Old  Stock  Ale^ 
isri^in  ENZYMES. 

In  the  brewing  of  Dow  Old  Stock  Ale,  a 
special  process  assures  that  the  Enzymes  act 
fully  to  cause  the  goodness  of  malted  barley 
to  pass  right  into  the  ale  I 

In  Dow  Old  Stock  Ale  you  are  sure  that 
you  are  receiving  an  extra  supply  of  health 
and  strength-giving  qualities,  in  addition  to 
a  refreshing,  mellow  drink. 

No  wonder  Dow  Old  Stock  Ale  is  the 
choice  of  healthy  men  .  .  .  always  I 


Canada  is  now  estimated  at  23,341,-  visits  Victoria. 


Ground  Floor,  C.P.R.  BIdj. 

EDMONTON.  -  ALTA. 


j  000  bushels  from  812,900  acres, 
yield  per  acre  of  28.7  bushels. 


a  Under  the  agreement  all  freight, 
as  express  and  passenger  traffic  orig- 


compared  with  21,022,000  bushels  inating  east  of  Prince  George  on 
from  815,000  acres,  a  yield  per  acre  the  Grand  'Frunk  Pacific  system  and 
of  25.8  bushels,  in  1930.  By  provin-  destined  for  Vancouver,  the  routing 
ces.  the  yields  in  bushels  are  fol-  of  which  was  controlled  by  the  G.'F.  j 
lows,  with  the  figures  for  1930  with-  P..  was  to  be  directed  over  the  Pa-  j 
in  brackets:  Ontario  21.221,000  (18,-  cific  Great  Eastern,  while  similarly 


Black  i  Armstrong 

i;ST\TF.  VAI,lATIO\S. 
Ili;.\TAI,S, 


“.QO  TOHOATO  OKAKRAI, 

rni  STS  ni'ii.DiM;. 
WIAMI*K«i  -  MA.MTOBA 


TOOLE,  PEET  &  CO. 

MMFTLD 

I  INANCIAL  AGENTS 

Appraisers  and  ValuatorJ 
Estates  Managed 

CALGARY  CANADA 


Charges  Against  SoIIoway  and 
Mills  Withdrawn  in  B*  C. 


047,000;  Alberta  1,795,000  (2,660,-  traffic  for  eastern  points  originat- 

000);  British  Columbia  325.000  ing  on  the  provincial  road  was  to  | 
;  (315,000).  Fail  rye  shows  a  total  be  routed  over  the  Grand  Trunk.  j 
I  yield  of  5,384,000  bushels  from  757,-  - -  ■  ! 

500  acres  as  compared  wHh  16,321,-  Charges  Against  SoIIoway  and 
*  000  bushels  from  1,091,000  acres  in  ,  •  »»  r- 

1930,  the  yields  per  acre  being  7.1  Mills  Withc.awn  in  o*  C. 

I  bushels  and  15.0  bushels  respective-  - 

I  ly.  Vancouver. — P'inis  was  written  to 

!  For  hay  and  clover,  a  total  yield  prosecution  of  Isaac  W.  ('.  SoIIoway 
i  of  16,204,500  tons  from  10,607,000  and  Harvey  M.  .Mills,  under  the  Se¬ 
ll  acres  is  shown,  as  (’ompared  with  curities  Frauds  Act  of  British  ('ol- 
i  16,397,000  tons  from  10,618,200  acres  mubia,  when  five  charges  of  con- 
in  1930,  the  average  yields  per  acre  spiracy  to  defraud  were  withdrawn 
being  1.53  tons  for  1931  and  1.54  in  police  court  here.  F’ollowing  .a 
I  tons  for  1930.  The  total  yield  from  plea  of  guilty  by  their  firm  Sollo- 
;  the  first  rutting  of  alfalfa  is  estim-  way.  Mills  &  Co.,  Ltd.,  to  a  bucket- 
(  ated  at  1,272,000  tons  from  748,100  ing  charge  on  July  7  in  the  County 
;  acres,  a  yield  per  acre  of  1.70  tons.  Court  before  Judge  J.  D.  Ellis,  who 


ENZYMES 

Th*«e  ar*  csicnt!*!  subsianect, 
pretcnl  in  disetliva  j  uiccs  and 
in  certain  loads,  that  turn  the 
nourishins  elements  of  food 
into  forms  that  living  cells  can 
assimilate. 

Without  their  aid,  most  living 
things  would  derive  no  nour¬ 
ishment  from  food. 

Their  action  is  part  of  Nature's 
life  process  that  supports  all 
growth,  development  and 
maintenance  of  strength. 


Old  Stock  Ale 


"ENZYMES" 

BUILD 

HEALTH 


as  compared  with  1.72  tons 
acre,  the  first  cutting  in  1930. 


imposed  a  $100,000  fine,  this  devel¬ 
opment  did  not  cause  surprise.  ! 


the  financial  times,  MONTREAL.  AUGUST  21.  1031 


Stcck  Open 

Ab.tibi  . .  31^ 

Do.,  6%  pref  .  15 

Do.,  7%  prcf  . . . 

Alberta  Grain  .  4 

Do.,  pref  .  11 

Ashejt03  . 

Do.,  pref  . 

Associated  Can 

Associated  Tel  . 

Atlantic  Sugar,  com  . 

Do,,  pref  . 92 

Amal.  Electric,  com . 

Do.,  pref  11 

Apnew  Surpass,  com  .  7 

Do.,  pref  . . 

Beatty  Bros.,  com  .  14 

Do.,  pref  .  70 

Blue  Ribbon,  com  .  17 

Do  ,  pref . 35 

Bathurst  .  4 

Bircelona  . 

Bawlf  Grain,  pref . 

Belgo  Can.,  pref . 

Bell  Telephone . 136 

Brant.  Cord.,  pref . 

Brazilian .  18^-. 

B.  C.  Backers,  pref . 

B.  C.  Packers .  1  Va 

B.  C.  Power  “A” .  35 

Do.,  B  .  9^1 

B.  E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref  . 

Bruck  Silk  .  5 

Build.  Products,  Class  A .  21 


Traymore  Cafe  . 

Record  of  Canadian  Stocks  > 

_  ■  ‘  -  «  Do.,  pref  . 

Wabasso  Cotton . 

Week  ending  Aug.  18,  1931— ~  Price 1931 Current  West.  Can.  Flour .  5» 


Open  High  Low  clo«c  Sales  Change  High  Low  Div.  Rate 


’.  Rate  I  Do.,  pref 

West.  Grocers  . 

Do.,  pref  .  eo 

7%  Weston,  Ltd . .  39 

Do.,  pref  . 

Windsor  Hotel  . 

Do.,  pref  . 

Winnipeg  Elec  .  11 

Do.,  pref  .  54 

$4  00  Woods  Mfg.,  pref  . 

Banks  — 

Canadienne  Nationale  .  165 

Commerce  .  ,  201 

Dominion  .  204 

Imperial  . 107 

7^r  Montreal  . 255 

$2  00  Nova  Scotia  . 30.5 

Royal  . , . .  240  > 

$2  00  Toronto 


35  ti  36 
9 ‘*4  10 ; 


Burt  F.  N. 

Calgary  Power 
C'anada  Bread,  new  . 
Do.,  Ulpref  .  . 
Do.,  pref.  B 

Canada  Cement . 

Do.,  pfpf  .  . . 

Canada  N.  Power  ,  , 
Canada  S.S.  Lines  .  . . 

Do.,  pref . 

Can.  Bakeries  A  .  . . , 

Can.  Bronze . 

Do.,  pref  . 

Can.  Canners . . 

Do.,  1st  pref 
Do..  2nd  pref 
Ccn.  Car  &>  Found. 

Do.,  pref. 

Car.  Converters 
Cen.  Cottons,  pref 
Can.  Dredge  &  Dock 
Do,,  pref 

Can.  Fairbanks,  pref 
Can.  Foundries  A 
Cr'n.  Gen.  Elec 
Do.,  pref 

Can.  Hydro.  Elec.  .  . 
Can.  Ind.  Alcohol 
Can.  Ind.  Alcohol  B 
Cm.  Iron  Foundries 
Do.,  pref 

Cen.  Loco  . 

Do.,  pref  . 

Car.  Oil  .  .  .  .  ,  . 

Do.,  pref 
Csn.  Par.  Rv 
^  an.  Pow.  &>  Paper 
Chas.  Gurd  .  , 

Do  ,  pref  ... 

ity  Dairy 

^  o'^Vshutt  Plow  ,  .  . 

Cpp,  CeUnese  .  .  . 

D*'.,  pref 

CoivlutS  . . 

Do.,  pref 
^onsol.  P^ker’es 
^  '■•n^l.  Food  A 
C onsol.  Food  prod  .  . 
Cortot,  Industries 
Con.  Mining  &  S 
c  on.  Gas 
Co'mos.  Imp  . 

Do.,  pref  . 

Cm.  Wire  “A” . 

Do. “B" 
r)om.  Bridge 
D'^m.  ro-3l.  pref 

D-m.  Glass  . 

Do.,  pref 
Dom.  Tfop.  pref 
Dom.  Steel,  pref 
Pom.  Steel  &  Coal  B 
P^m.  St'^res,  New 
D'^n.  TcTtde 
D*^..  pref 
Ponrinccna  Paper 
Pr^'-^en 

Dr‘ternS  c^roducts 
p*“cf 

^isy  Wrsh.  Machine 
Fnrmel  &*•  Heat.  Prod. 
Pam.  Players  V.T. 
F?ir.rut  Flayers  . 
F^rny  Farmer 
Do.,  pref 
Ford  rf  Can,  A  . 
FraterCos 
Fmndgticn  Cr> 
Frortenar.  pref  .  • 

FroetW-r' 

Do.,  pref 
C  en.  Sled  Wares 
Gocdye?r  Tiie  pref 
Goulds  Fun*p«,  pref 
G.W.  Saddlery.  . 

Do.,  pref 

IIarni!tor>  Bridge 
Do.,  pref 

Ham.  Cottons,  pref 
Ham.  Hrit^d  Theatres 
Do.,  pref 

llp^’es  Wheels  .  .  ... 

Do  .  p*-ef  . 

Hmde  &  Dauch  . 

HoM’srd  Smith . 


2*4  3 

23  4  23  54 


3  h'  3 

950  — 

yi  5 

3>; 

24 

15 

20 

55 

10 

134^i  134*-^ 

701  — 

1’^  151  H 

127 

8". 

22  h 

11 

8G, 

1744  is 

15542  — 

?<  28 

12  V, 

(A) 

20 

5 

200  — 

H  3 1,' 

t. 

35  35 

421  — 

42  Ji 

32  W 

$2  00 

4  9«4  10',' 

377 

y,  18 

9*4 

2 

1 

21 

IS'l 

• 

2  'i 

1 1; 

5  !! ! 

8 

21  21 

52  ..  . 

26 

7 

$2.06 

40  ..  . 

44 

29  Ji 

$3  bo 

.  '  . . . 

146 

140 

6'o 

3H 

100 

87 

■  5  ! 

80 

55 

7% 

9  0 

233  — 

;•>'  18'; 

9 

38  ... 

96 

81 

6h^c 

25 

15 

80c 

50  . . ; 

9 

3  Ji 

25  ... 

27 

9 

16 

15 

10 

36'; 

19 

$2  50  j 

no 

105 

7'‘k  1 

14 

8 

50c 

10 

92 

82 

6% 

10  If  1 1 

96  + 

K  14 

8*  7 

SOc 

10  H  10  ti 

644  — 

19 

9H 

$1  75 

18*4  18*4 

175  -- 

K  25 

16 's 

$1  75 

58 

30 

$4  00 

ST'-f 

50 

6''k 

26  i-i  26  'V 

1.50  —  2 

36’. 

24 

$3  00 

60’. 

7’’f. 

80*4 

79 

6" 

12 

10 

$1 .50 

300 

200 

$4  00 

1 .1 

63*+  60 

7%  ' 

65  68 

-  85 

80 

52 

6';  i 

65  . .  . . 

5  '. 

2  >; 

.  .  1 

3  t. 

3  '4 

i 

1  .i!! 

80 

65 

75 

60 

fi';  1 

IS 

IS 

25 

10 

65  ' 

23  . 

9 

$1 .00 1 

120 

96 

S'T, 

22*^4  22  *4 

3584  - 

»;  46  ■; 

21’8 

iB)  1 

510  +10c.  1  75 

.50 

25  25 

100  — 

>.  31 

20 

$2  00  ! 

no 

108 

7‘r  1 

64 

57 

$2  00  ; 

55 

10 

3*t 

fO  . . 

14  '. 

6’« 

73 

59 «, 

7G  1 

9 

4  , 

$1  00  1 

92 

85 

7';  1 

9 '4  9 't 

tSI  — 

*1  12’.i 

7  I J 

$1  00 

5'.' 

3 

5 

2  >. 

1 

.’0  + 

>;  18* ^ 

lO’i 

80r 

95  95 

1102  —  2 

H  183 

72 

$2  50b 

182  182 

54  —  2 

186  . 

181 

lOG 

10 

9 

5 

.  1 

5 

98 

65 

7’~r  1 

TO 

70 

54  •; 

$4  00 

21  21 

730  -- 

4  30  ' , 

20 

$1  75 : 

1571  +  1 

■i  55  *4 

27  '4' 

$3  SO 

40 

. 

10 

126 

CO 

yrt 

10 

125  119 

7': 

20 

I 

24 

. ; 

261  + 

4  6  *4 

2*. 

.  ! 

23  23 1; 

440  + 

4  28 

12*4 

$1  70  1  ^ 

10 

83'* 

63 

$5  00 1  , 

128  1 

70 

T'  1  I 

12 

10 

'  *  It 

30 

7 

2 

1  1 

20 

18 

1 

‘  5 

too 

97 

7<';  . 

13*4 

J  1 

8 

5 

1 

<A)  On  Basis  50c.  on  4%  Stock. 

(B>  31  »4C.  Quarterly  interim. 

(C)  Interim  dividend  for  3rd  Quarter. 


.1 

1  2 

12  1 

10 

;?8 

120 

I 

17’ 

f) 

21 

P  \ 

83 

7.S 

.’0 

20 

17  L, 

s 

C6 

52 

6  t - 

15 

10 

55 

37 

7'^r 

45 

30  'g 

$1  00 

90 

50 

13 

10 

73 

70 

6  '  J 

21 

10 

—  1 

81 

53 

7^f 

40 

36 

—  3 

171  J, 

1i'^2 

IP^r 

+  1 

231 

200 

12+1 

+  H 

220 

TOO 

12'~r 

—  2 

2?5 

701 

12+1 

+  1 

303 

236  g 

12-f 

326 

284 

16''; 

-P  H 

291 

235 

124  2 

238 

215 

124  1 

NEW  YORK  stocks; 


'  Mli?  (*hal  rr!? 
j  Atreradt  Corn  . .  ,  . 
'Am.  Can. 

Am,  »'or.  Power 
I  -Am.  Ire 
,  Am.  In^er.  Corp 
I  Air.  1  oro'^oti  e. 
j  Am.  Srrelting 
(  Arr.  Steel  houndrie* 
j  Am.  Su7ar 
I  Am.  Tel  &  Tel 
.Am.  Woolen 
.Anaconda  Copper 
I  Atchison 

t  Atlantic  Fe^^ning  Co 
,  Auburn  Motors. 


Mining  Market  Record 


Fait.  &  Ohio 
Farnsdall  Corp 


Government  Bonds. 


STOCK 

CJOT*.  Ilnnil»- 


-  WMk  ending  Aug.  IS,  1931- 
High  Low  Cloee 


- Price - 1531 

Sales  Change  High 


War  Loan 
War  Loan 


Victory  Loan  ■I'.J — 34 
Victory  Loan  .  a’4-  -37 
Renewal  6U — 32. 

Pe-Funding  4'.5 — 40 


Re-Funding 

Conversions 

Conversions 

F'on^'ersions 

Conversions 


107 

00 

106 

90 

106 

90 

2300 

—  10 

104 

15 

60 

+  30 

104 

60 

1350 

+  10 

300 

102 

i2 

101 

50 

102 

12 

3000 

+  62 

106 

10 

105 

10 

106 

05 

8200 

2500 

—  5 

102 

25 

102 

00 

102 

00 

6300 

-^25 

102 

00 

10000 

+20 

Chicago  M.  &  St.  P. . 

Flo.,  pref . 

'  Chicago  Rock  Fs.  3fi 

I  lihrysler  Motors 
Consolidated  Gas  P2 

- 1031-  — —  Cont.  Baking  A  13V^ 

Figh  Low  Do.,  B  .  15ii 

Continental  Can.  ,  48»4 

101  20  99  9.S  Corn  Products .  6.1 

108  1,1  103  80  Crucible  Steel .  40 

10.1  ,1.1  J03  90  Columbia  Gas .  2954 

10.1  2.1  102  80  DuPont . 

112  SO  lOT  0.1  Erie Jlailroad  .  19 

103  80  101  40  Fot  Film .  12Vj 

102  9.1  99  40  Foundation  Co . 


106  70  103  1 0  Eroeport  Texas .  26*4 


Montreal  and  Toronto  Curb 


I  jc  Stock  Open 

[  75  Anglo.  Nor.  Holding . 

^  QQ  Associated  Brewerie.i . 

ftc'  Do.,  pref  . . . . 

,  Bathurst  “B” .  2 

^7??  BeetbCo.  A . 

Beauharnois  .  . .  AJi 

,  CA  Bcldjng-Corticclli . . 

l  oo  ^  Do.,  pref . 

■2^  I  Biltmore  Hat  . 

;  B.  A.  Oil,  new .  10' § 

^  j  Bud  Breweries  .  12 

I  Calgary  8s  Bdm.  Land . 

:  Canada  Malting  . .  13 

gr-  Canada  Paving  .  I 

^  I  Do.,  pref  . 

Caat.  Vin^ars  .  18 

^  QQ  I  Can.  and  For.  Invest . 

grv  I  Do.,  pref  . . 

I  Can.  Int.  Trust . 

Do.,  pref . 

;  QQ  j  Can.  Machinery . 

7V;  I  Canadian  Marconi  . 

I  ««  !  Can.  North.  Power,  pref  ...  106 

j  Can.  Vickers . . 

Do.,  pref  . 

7^'  '  Can.  Wineries  . .  .  3  5^ 

««  !  Can.  Wire  Bound  Boxes  .  10 

7rV  I  Catelli  Macaroni  B 

CeGrng,^”"' 

Chem.  Research  ,  2.50 

•A.  Cons.  Sand  8t  Gravel,  pref  ... 

QnK  Com.  Alcohol  .  4 

Qr/  Consol.  Press  . . 

^  .  Corp.  Steel,  pref . 

I  Cosgrave  Breweries .  2^1 

on  Curtiss,  Reid  Aircraft . 


-  Week  ending  Aug.  18,  1931 
Open  High  Low  Close  * 


102  25  09  45  Fenera!  Electric . 

102  25  99  70  General  Motors  ... 

102  15  101  25  Goodrich . 

102  45  102  40  Goodyear  Tire  . 

104  00  101  30  Great  Northern,  pref. 
104  TO  104  25  Great  Northern  Ore. 

Grigsby  Grunow. 

—  Inspiration  Copper. 

Internat.  Harv.  N.J. . 
Int.  Merc.  Marine 
*  Int.  Hydro-Elec.  A..., 

Paper,  pref.,  new 

_  Int.  fel.  &  Tel  :  : 

~  Johns-Manville . 

31  Current  I  Ken  necott  Copper .  .  . 


29*4  ...  Friday 

lOt'.;  ..  Open 

14  tj  -I-  Abana  .  04 

18  .  Amity  . 

31  Amulet  .  ,16 

t  1 J  1^  Area  .  . 

.5.^ » 4  Aconda . 

172%  +2  I  Amo  . 03  . 

B.  C.  Pioneer  .  2  4.5 

2i‘i  j  Baldwin  .  01 

110  -f  2H  I  Barry  Hoi! .  08 

1 7  >.2  . i  Bidgood  .  06  *4 

138  ,  !  Buckingham  . . 

1.3*(  ^  i  Bathurst  . .  0! 

47*4  -I-  Hi  Base  Metals  . .  1  OO 

fit  i  Big  Miss  .  25 

40'«  -  2H  Bobjo .  .03 

.50 Capital  m  . . 

22T4  -f  H  Castle  Tr  .  15j; 

1.5' 4,  .  Clericy  . 02 

4A4  .  Chibougamou  .  .10 

7*4  ,.  Crown  Res . . 

37  -hi  Coast  Cop . 3  00 

2.0 'li  .  Central  Man  .  .11 

94  4-2  Dome  Mines  . 11  70 

12'*  —  ^  i  Duprat . . . .  01 

]i,'  —  I  Ounkin . 

47*1  —1  !  Eldoradp .  1.13 

86’i  -f  14'  Goodfish . 

Goldale . 

30  -f  I  Ooldhill .  .00’, 

8.5A4  . I  Granada  .  1  35 

10  .  Howey  .  32 

13’ a  -f  1  Hollinger .  5  95 

8ti  .  Int.  Nickle  . .  13  40 

26*4  .  Falconbrtdge  .  . .  1  15 

41 -f  1 V4  Jackson  . 

371.^'  1  I  Hudson  Bay .  3  80 

1.3 ’4  4-  I  Keeley  . 

41  ;  Kirk.  Lake  .  ,60 

26I4  ~  ,  Kootney  FI  . 01 

18’.j  —  *g,LakeShore .  27  50 

31^  . i  Laval  Que  .  . 

6*4  4  14  I  Macassa . 35 

378i  —  Malartic  . 

6*^  . I  McLoad  Kir .  18 

23  .  :  McIntyre .  21  25 

20*4  . !  Miring  Corp  .  1.81 


Reported  by  F.  O'Heam  8&  Co. 


Week  W^ednesday 


High  Low 

for  yetr 

23  03  H 


Sales  Change  High  Low  Div.  Rate  Kelyinator 


70  67 

342  4*  3  5  2 

.  12  6 

1780  —  K  6 

.  96  .W  85 

.  100 

4  hi  3 

3852  +  \H  16 ’V  .5 


I  l.ehigh  Valley . 

$1  00  t  Mexican  Seaboard. 


Miami  Copper 
Miasouri  K.  and  T. .  . 

50c  I>o..  j)ref . 

Missouri  Pacific . 

7^r.  Do.,  pref . 

7%  Montgomery  Ward  . 

National  Piscuit 
80c  National  Cash  Reg. 

$1  00  Nevada  Consol.  Cop 
N.Y.  Central  ... 

$1  SO  Northern  Pacific  ... 
Packard  Motors 
Pennsylvania  R.  R.. 
$1  60  j  Pres^efl  S^eel  Car  . 

'  Radio  Keith  «... 

8'’c  Republic  Iron  Jk  S 

St.  I  ottls  &  S.  F . 

5%.  Shell  Union  Oil  , 

Sinclair  Consolidated. 
Southern  Pacific 
7%  Southern  Railway. 
Standard  Brands 
!  Standard  Oil  of  N.J. . 
50c  Standard  Oil  of  N.Y.. 

Studehaker  .  .  . 

.  Tennessee  Copper 
. .  Texas  Gulf  Sulphur  , 

Texas  on . 

Tobacco  Prod.  Co 
7%  Union  Pacific 
United  Cigar 

...  tJ.  S.  InduBt.  .Alcohol.. 

...  U.  S.  Rubber . 

.  .  U.S.  Steel . 

V’anadlum  .  . 

WVstinghouse 
W’illy«-Overland  . 
W'^oolworth  Co 
$1  00  I  W'orthington  Pump 


125  -F  1 
25 


to  4-  H  20 


to 

5  00  2  95 


4  .50  1  75 

78 62 


Dthaviland 


Dishcr  Steel  . 

Distillers-Seagram .  9* 

Dom.  Enainecring .  10 

Dom.  &  For.  Steel . 

Dom.  Oil  .  3  * 

Dom.  P.  &  T.  . 

Domin.  Tar  &  Chem  .  6 

Do.,  pref  80 

Dufferin  Paving  .  . . . 

Do.,  pref  . 

Durant  Motors  4 

Edmonton  City  Dairy . 

Do.,  p’-ef  . 

Eastern  Dairies  .... 

East.  Kootenay,  pref  . 


I  Moss  Mines 
29  al  1 1 .  !  Newbec 
62’ I  .  .  .  i  Moffat  Hall 

171,^  ^  ’  ’  1^  :  Mandy  , 

1 1 H  Basin 

'  Nipissing 
1 5*4  !!!.*!'  Noranda 

*  * ! ! .  .  I  Power  i 


*  ’ '  I  Nor.  Power  and  M. 

*  '  Murphy  . 

Peterson  Cobalt .  . 

1  jjj  Premier  . 

21,1  Pend  Oreille . 

Sud.  Basin  . 

San  Antonio . 

Stadacona . 

3X.-  Sylvanite  . 

®  j  Sherrit  Cord . 

1  ^  !  Sisccyc  ... 

*  !  Teck  Hughes  .... 

1  *<•  i  Towagamac  ... 

*  *  I  mu _ r'^u 


575  4“  1 

175 


29  «i  14 
3  00  ^0 


$2  00  i  sngbsn  liviectnc  A 

A2  00  '  Do-»  B 
M  00  '  Karmer  Dairy,  pref 
$2  ^0  '  foreign  Power 

$1  40  I 

j  Home  Oil 

ti  AA  '  Honey  Dew.  pref  , 
j  Humberstone  Shoe 
I  Hydro-Electric  Sec 


New  York  Curb 


•jrr  Int.  Paints  . 

i  Tnt.  Pete  ,  new 

*  '  I  Montreal  Exhibition . 

j  Mont.  Is.  Power 
*  MrColl-Frontenac  Oil,  pref 


Do.,  p'-ff 

1  (’ari'dir*  A 

O'*  .  prff.  “B  " 

U.  Wrlker  r  h.  W  .  ne*v. 

18'. 

'  4*. 

51, 

4 

Trt  r opl.  pref 

I  t.  Uv^ro.  Klee 

T  t  *NTt11'nc.  pref.  A  . 

Nickel 

:  24's 

.  .  95 

.  13  ’ 

14 

13 

I  t  rover 

D'-’  .  pref 

62 

I-  t  I'tl'lr  e..  "A" 

Do..  “B  ' 

niR’c-*  P.  B. 

1  m?”ca  P.  S.,  pref 

Keivinater 

s 

Do  ,  nref 

CO 

L'Vecf  Woods 

7  '  V 

Do.,  pref 

Lake  Su|>ericr  Corp 

L'  Hfa  Secord 

^0 

Do  .  pref 

L  n'^say  Co. 

8*4 

9 

Do  .  pref 

L,e<h>aw,  Class  A 

.  '  12 

12 

12 

Do  .  "B  • 

.  11  'j 

11*4 

l.'fv  'p.  Theatres,  pref . 

M  r’e  Le  f 

Do  ,  pTff  . 

M ’f*eV'HErris 

4^^ 

4  \2 

4 

Tic  iran  L.  &  P 

M  rchcll  Co..  J,  S. 

Do..oref 

105 

Monarch  Knitting 

Dr  .  pref  .  .  . 

Mortreal  Cottons 

Do  .  pr^f 
^Vrt.  L.  M  &P 

.  47*4 

48  H 

47 

Mor  trcfcl  Loan 

Mrnt  Telegraph 

M'-rt.  Tremways  .  . 

M'^'re  Corp  . 

Do..  A  .  .  .... 

!  50 

160 
.  14 

.  tOlli 

101  'i 

101 

Do.,  D 

M’J  rhead's  Cefe  ...  . 

Do  .  pref  .  .  . 

McKinnon  Steel 

Do.,  pref  .  . 

T^rColl 

!  12 

13'* 

12 

Ne'jtiona!  Breweries 

.  27,'.i 

27 'i 

27 

Do.,  pref 

.  31 

33 

National  Br.ck,  pref  . 

N^-t.  Grrrers.  pref  .  . 

Kst.  Steel  Car  ... 

.'  18 

18 

17' 

ICiag^ra  Wire 

Do.,  pref  . 

Opilvie  Flour  Mills 

1322  4-  1  ’ 

625 


Do  .  pref 

Ort.  Eqn  table  L’fe  .  13'^ 

Ort.  Steel  Products  . . . 

Cringe  Crush  . 

Do.,  A  pref  . 

Do..  “B  *  pref  . 

CitBwa  L.  H.  &  P  . 107 ’>  107  ' 

Do  .  pref . 103*4 

Ottawa  Traction . 

r.T  re  mount  *  . 

Pi?re  Hersey  .  79*4 

Do.,  pref  . . 

Penmans  . .  35 

Do.,  pref  . 

Photo.  Engravers  .... 

Fort  Alfred,  pref  . .  . 

Porto  Rico  Ry..  pref  . 

power  Corp  .  44'^ 

Pressed  Metals  . 

pr  re  Bros  . .  ,  ,  . .  31 

Do.,  pref  . .  .  84 

Otiebec  Power  32 

Riverside  Silk  Mills  . 

Russel  Motor  .  62  *4 

Do.,  pref  . 

Shawinigan  Water  .  41'^ 

Sherwin  Williams,  new .  25 

Do.,  pref  115 

Riinon  Cigars  .  18 

Do.,  pref  . 

Simpsons,  pref  .  80 

S.  C  .  Power  28 

Standard  Chemical  .  6 

Stand.  Steel  8s  Const  . 

t^..  pref  . 

Stanfords  .  •  • 

Do.,  pref  . 

Steel  of  Canada  ....  29 

Do.,  pref  . 

Sterling  Coal  . 

St  Lawrence  Flour 
Do.,  pref 

St  Maur.  V.  Corp  .  pref  ^  * 

Sampson  A  ...  38 

Do.B 

St  Lawrence  Paper,  pref  12 

Lawrence  Copp  Hi 

Do.,  “A  '  5'li 

Tp  Top  Tailors 
Do  ,  pref 
T  ooke  Bro4 

Do.,  pref . 


44 43 »;  43''g 


1435  ►  -  4 
100 


45  ' 

.30 

23  ’ 

17 

23  ' 

19 

*  8' 

4  ' 

fO 

29 

22 

103 

80 

20  « 

9' 

8 

5  ' 

71 

60 

45 

31 

10', 

5 

40 

107 

103 

5 

2  ’'J 

<•0 

73  » 

74 

7 

101 

82 

15 

7  ^3 

46 

33 

12  '4 

12', 

16 

72  'j 

65 

14*4 

n 

14 

10  '4 

71 

30 

7 

6 

38 

15 

10 

3  '3 

45 

35 

41  'j 

40 

105 

40 

33 

9$ 

85 

102 

93 

68  'i 

38  ■; 

49  »i 

48 

60 

48 

177 

150 

25 

11  'i 

101’^ 

98 

126 

103!. 

3  'V 

2 

10  J, 

6 

25 

10 

95 

92 

J2’i 

9», 

35*4 

24 

33 

27 

19 

5 

109 

42 

17 

13 

lO”, 

36 

32 

285 

125 

130 

116»; 

21 

13?  1 

16 

4 

60 

50 

6 

2  >i 

no 

90 

104 

102 

25 

49 

25 

93*4 

68 

158 

73 

33 

101 

93 

29 

18 

40 

10 

70 

64 

63  ’4 

39'.' 

15  *; 

8’, 

43*4 

26 'i 

99 

84 

49 

32 

16 

9 

77 

60 

93 

8? 

59  >3 

34», 

29 

21 

121 

115 

20 

14 

92 

88 

92 

79*4 

32 

22 

IS 

6 

9'v 

4 

35 

27 

28 

42 

24*4 

40 

29 

4  'j 

20 

13 

85 

82 

.*0 

4 

44  tj' 

38 

35 

24  ti 

30 

10 

4 

1 

12 

3H 

13 

6  'i 

91 

77 

22 

10 

67 

50 

North  Star  Oil 

Do.,  pref  .  .. 

52  00 !  . 

:  Paton  Mfa . 

7<«  <  Do.,  pref  . 

^  !  Pellisiers  . 

I  Do.,  pref  . 

Perfection  Glass  . . . . 

I  power  Corp.,  pref 
Prairie  Citms  Oil  .  . . 

fci  AA  Recent  Knitting  . 

AA  Reliance  Grain 
CA,,  Robert  Michell 

;  Robert  Simpson,  pref 
i2  00  I  Cones 

70*  I  Rogers 

c  fC)  *  Buddy,  pref 
j  Sarnia  Bridge  A 

7^;.  Service  Stations . 

CA  Do  .  pref 
^  (  So.  Can.  Power.. pref 
;i  00  '  Stand.  Pav  &  Material 
ycf  ;  Do.,  pref 

^  Supertest  Petroleum 
7r  j  Do,  V.T. 

^  j  Do.,  pref 

yc  Tamblyn  Drug  Stores 
I  Do.,  pref 

3  00  ■  Thayers,  pref  - 

yoY  i  Toronto  Elevators  .  .  .  . 
1  AA  '  United  Fuel  .... 

,:??i  Do.  pref 
ini  !  United  Sec. 
oAr  Union  Nat.  Gas 
yr*  Waterloo  Mfg 

*  I  West.  St.  Products,  pref 


25  ' 

16 

$1  00 

96 

04 'q 

7'-’. 

28  Ji 

40 

40 

28  •. 

$3  00 

16 

10 

83 

7''; 

12  L 

ft 

$1  00 

100 

5 

105  ' 

100 

SS.OOb 

.50 

50 

45  45 

630 

— 5c 

2  00 

*'0 

59 

.30 

7^V 

20 

16 

$2  00 

29  >« 

16’, 

$1  40 

12's 

i3r*4 

12*;  13*4 

12216 

+  1’, 

18* 

8*4 

SOr 

9’, 

9  J. 

9’,  9M 

1869 

101 

10 

5 

12H) 

13?i 

12Jj  13*4 

11546 

+  n-i 

IS’. 

8*., 

$1 .50 

J  *a 

3 

20 

16 

80 

69*4 

61. 

2  Ji 

50 

6  00 

2.50 

6  00 

3,  00 

7 

5 

35 

34 

94 

82 

30 

* 

73 

SO 

99 

99 

96  96 

44 

—  3 

102 

95 

4  !, 

3 

1  ,'i 

25 

3  '3 

1 

16 

6H 

20 

14 

$1 00 

108 

103 

12 

6 

19 

12 

SI  50 

10 

50 

IS'i 

10 

$1  20  ; 

80 

75 

11  '4 

12 

11  11 

60 

—  ’* 

36*. 

9  W 

$1  60 

70 

25 

00  »4 

55 

(w;  1 

105 

106 

105 'i  105 Ji 

267 

106’3 

104 'i 

6^'r  ! 

6 

6  .'  4 

5*4  5 ‘4 

225 

—  1.4 

16*t 

5 

$2  00  1 

79 

66  '  . 

7^r  1 

17 

19 

17  19 

211 

4-  2 

32  •, 

12 

$1  00  1 

17 

7 

.n 

17 

$1  00 

95 

9 

102 

94  h' 

7'’;  1 

49 

47 

105  ’'4 

20 

10.3  'i 

101 

-rj:  j 

30 

22 

$3  50  ! 

13 

10 

1 

14 

7 

60 

27 

$4  00 ; 

62 ’i 

4 

62 

55 

I 

10 

11 

55 

+  1 

1.3  'j 

9's 

j 

6 

2 

j 

85 

6,’.G| 

i  Supplied  by  Jenks.  Gwynne  Co. 

I  Bid 

i  Aluminum  Co.  of  America  .  12.5’2 
I  Aluminum  Goods  Mfg.  Co  13 

j  Amer.  &  For.  Pow.  Op.  Wqs  .  16’^ 

.Amer.  Gas  &  Elertrie .  65’v 

I  Amer.  Investor'* '  B”  .  .5** 

■  Amer.  I.ight  &  Traction .  38 


_  if  I  Thompson  Call . 

'*  I  Tashota  08 

1*  Treadwell  . 

1*1  Ventures  .  43 

i  Vipond  . .  70 

-t-  2'i  Waite  Ackerman  .  1  05 

4.  1 1^  j  Wright  Hargreaves .  2  86 

—  lU  Ajex  . 01 'x 

t  Algonquin  .  01 

I  Brett  Treth  . 

I  Columario  .  .  10 

i  i  i  '  Gem  Lake .  08  '  i 

I  Ritchie  .  .03  ’« 

4.  i  4;  !  White  Lake . 

m  Hi  I 

I  Ajax  O.  and  G. .  . . . .  1  25 

^  !,i  I  Alberta  Pac  . . 

Associated  Oil . 

4-‘3U  Btitac  . 

_ _  u  1  Commonwealth . 

1  ^  i  Dalhousie  Oil  .  .16 

1  I  i  Calmont  . 

07  '  ;  Home  Oil .  45 

, '  “if  I  Imperial  Oil  .  13  25 

i  British  Am.  Oil  .  1 1  .50 

4-  2*4  Petrol .  13 .25 

^  :  Merland . . 

!  Acme .  .16'j 

Chem.  Res  . .  2  00 

,  Nordon  .  .24 

.  ,  ■  East  Crest .  .10 

'  Olga  Gas . 17 

y  Peninsular . 03  *V 


.03  '» 

03  K 

07?; 

.03 

17!-.' 

.25 

.25 

.01 

06 

.;6 

.15 

06 

01  !i 

.02 

06 

01  >; 

95 

1  .35 

1.90 

.to 

20 

19.25 

29  SO 

14.25 

29 

29 

SO 

.28 

03 

03 

09 

.01 

01  Ji 

01  K 

84  ti 

01 

56 

.56 

.93 

.56 

75 

.75 

1.61 

.eo 

.80  V. 

.38 

13 

^17 

.25 

lf«{ 

01  '. 

01*, 

OS'i 

.01  Ji 

.73 

.79>i 

1.13 

.43 

55 

57 

1 .20 

.50 

S3 

55 

.56 

.46 

20 

6.40 

8.65 

6  10 

60 

:o 

.06’, 

0? 

08 

08 

20  H 

o4 

2.65 

1  00 

42 

^75 

.86  J. 

.35  '-i 

68 

68 

1  22 

67 

00 

1  00 

2  00 

90 

86 

2  92 

3  15 

1  90 

.01 

01 

02.’-, 
05  Ji 

01 

00*4 

01 

00  ti 

08 

02  Ji 

10 

13 

40 

•5 

08 

08 

30 

07 

03 

03  'i 

15 

02 

26 

06 

20 

1  24 

1  89 

1  10 

37 

08 

20 

07 

10'. 

04 

47 

10 

16 

16 

55 

16 

30 

05 

42 

42 

2  00 

42 

25 

14  00 

18  25 

10  00 

40 

12  00 

16  00 

8  00 

10 

13  75 

15  25 

8.90 

.20 

07  j; 

16!, 

17 

29 

13  'i 

00 

2.50 

5  35 

1  50 

20 

24 

66 

IS 

10 

10 

90 

10 

13 

15 

.27 

03 

03 

.03 

29 

02 

B.  A.  Oil 
B.  .A.  Tobacco 


Celanese  1st.  7'"f  part,  pref 


C ons.  r opper  .  2 


Courtaulds  Ltd .  5 

Deere  &  Co .  20 


Elect  Pond  &  Share  . 

Fairchild  Axiation  .  .  . 
Fanny  Farmer  Candy  Shops 
Ford  Motor  of  Canada 

Ford  of  England . 

Fox  Theatre  ‘.A”  . 

Gulf  Oil . 

Hiram  Walker  G.  &  W . 

Hudson  Bav  Mining  . 

Humble  Oil . 

Hvdro  Fleet.  Securities . 

Imperial  Oil  . 


....  171, 

1774; 

....  n 

I2’-i 

....  13 

16 

7, 

IH 

2*, 

2 ‘4 

.  .52 

60 

.  .  10’, 

10*4 

.3»« 

4 

■q».  1  '-5 

1?-* 

87'j 

OOJi 

2 

2H 

...  2 

10 

....  7*,' 

77, 

....  5’, 

6 

_  20  ■ 

21 

....  1 

1*4 

....  S7?i 

38 

,  .  S’; 

S'i 

•  .  in 

16 

i  INSURANCE  GROWS  “Tli'TSv. 

ri  unvffu  president  of  the  Catholic  Knights  of 

2^  I  17  C  C  IMDADT  A  HIT  America;  Bradley  C.  Marks,  of 

^  Hill  IIK I  All  I  F’arS'O.  North  Dakota,  president  of 

liLlUU  Ilfll  Vllinni  Ancient  Order  of  United  Work- 

H  IM  CD  ATCDMAI  ICM  S.  H.  Hadley,  of  Sharon. 

r*  in  rKAlLKnALIOin  -  Protected 

;  Home  Circle. 

ovs  _  .  .  Z - ii — T  n  .  '  Florence  R.  Leahy  v.  as  again 

2H  Dominion  Commissioner  romts!  appointed  by  the  executive  bo.ard  to 
77, '  To  Effects  Of  Changing  Econ-  I  as  the  executive  secretari  of 

6  j  _  _ I  Congress,  in  charge  of  the  heari- 

1  OmlC  uonoitions.  innartorc  at  nViiaacrn  VTr..  C-l  i  -  j  Ko  1 ’i 


ON  BROADER  BASIS 


serve  as  the  executive  secretari  of 
the  Congress,  in  charge  of  the  head¬ 
quarters  at  Chicago.  Mrs.  Elizabelh 
.M.  .Mehan  was  also  reappointed  to 
.serve  as  director  of  the  publicity 
bureau  of  the  organization. 


iiH  That,  by  reason  of  the  develop- 
ment  of  new  social  conditions,  in- 
jif  surance  will  continue  to  represent 


BRICK  I'l.l.vr  OCOS  iV  !!.(. 

Vancouver. —  llie  <  i.'iyburu  Co  ji- 


I  an  ever  contracting  influence  o>.  the  pany.  Limited,  manufacturer 


!  growth  of  fraternallism.  was  the  be-  brick  and  tile,  offina.ly  opened  its 
14  '  lief  expressed  by  Geo.  D.  Pinlayson,  i.cw  plant  at  Kilgar.l,  B.t  .,  o'!  miles 
27‘ji '  Dominion  insurance  commissione;-,  from  Vancouver  in  the  Frasoi  Vai- 


Insull  Utilities . 

..  26’- 

27*; 

Inti.  Pete  . 

.  .  13’, 

13U 

Int!.  Superpower  . 

. .  21 

23  H 

Inti.  Utilities  “.A”  . 

nn 

31’.; 

Int!.  Utilities  B*’  . 

fiu 

Middip  Wpst  I’til.  pom  . 

.  16’, 

17’-4 

Mountain  Producers . 

.  .*> 

,5 '4 

National  Public  Service  .... 

..  IS’-.' 

19’S 

Newmont  Mining  . 

. .  26’, 

2: 

Niagara  &  Hudson  . . . 

..  10’ > 

H”, 

Do..  Wqs  . 

IN 

2 

Nipissing  . 

I'l 

1*. 

Penn.  Road  . 

5*'« 

Penn.  Water  &  Power . 

..  fiP-T 

64  *.5 

Sait  r reek  . 

8*4 

6*4 

Selected  Industries . 

. .  2'  <s 

n 

Schulte  ITnited  . 

’  R 

1’4 

S.  0.  Indiana  . 

..  26’; 

26N 

S.  0.  Kentucky  . 

20*'' 

20’t 

St.  Regis  Paper  com. . 

..  n*i 

12 

Ignited  (ias  company  .  . . 

fiN 

6’, 

United  T  ight  &  Power  '.A”.  . 

19"i 

20’-; 

United  Shoe  Machinery . 

.  finvi 

56*1? 

Vacuum  Oil  . 

.51', 

51J4 

\  enz  Petroleum . 

"4 

23^  in  addressing  the  annual  convention  ley  recently.  Th,  kilns  .iace  :i 
Stu  of  the  National  f'raterna!  Congress  holding  capacity  of  between  Td.’i.OO'' 


"fs '  of  America,  held  in  .Montreal  this  Land  800,000  bricks,  and  dunn-’'  , 

7U  .  F... 


rush  period  are  canaii.e  of  taming 


The  trend  of  figures  of  the  busi-  out  80,000  to  lOO.OOO  bricks  per 
ness  done  by  fraternal  societies  dur-  day.  A  feature  of  the  new  plant 


ing  the  past  few  years  shows  that  is  the  175  foot  stack,  which  is  pure- 


Dividend  Declarations 


Unlisted  Can.  Securities. 

tustrial  Stnrkf;.  Bid 


6*4  I  pointing  out  that  this  was  so  nOt-  - - 

•2  .[  withstanding  the  fact  that  during  EMPIRE  TR.IDE  EXP.VNDING. 

28?^^ !  the  last  thirty  or  forty  years  frater-  Among  the  interesting  facts  re- 

291* !  nalisni  had  largely  removed  the  one  corded  in  the  annual  report  of  the 
t2  I  vulnerable  point  in  its  constitution.  Empire  .Marketing  Board,  covering 
20 1'  namely  an  unsound  insurance  sys-  the  year  1930,  it  is  noted  imports  of 
,iR'ii  tern.  It  was  regrettable  that  this  Canadian  apples  to  Great  Britain 
should  have  coincided  vith  the  de-  that  year  ran  to  2,092,000  barrels— 
velopment  of  other  conditions  which  g  new  record,  the  former  high  fig- 
Uended  to  withdraw  from  fraternal  ure  being  1.860,000  in  1923.  The 


*‘’f'  Power  Coro  .  *2  SOp.  q  Aug.  20  July  31  J1  .10 

lO*^  Can  CariFdry .  115  ^8c.  q  Aug.  31  Aug.  1.1  1  81 

$100  BrarJIian  .  25c.  q  Sept.  1  July  31  2.1c.(b 

1%  Borden  Company .  J3  75c.  q  Sept.  1  Aug  15  2*5 

7%  Bank  o(  Toronto .  12  3  q  Sept.  1  -lug.  L--  » 

Can.  Bank  ot  Cqmmerce .  12  3  q  Sept.  1  July  81  9 

7Sc  C.  W.  Lindsay,  com .  »I  2Sc.  q  Sept.  1  Aug.  15  ,5c 

no, pref .  "'4  IH  q  Sept.  1  Aug.  to  411, 

7%  Eastern  Theatre*,  com .  J2  SOc.  q  Sept.  1  Ju  y  31  1  50 

60c  j  Bank  of  Montreal .  ,Fnn  2-  ’’  I’*’!'  }  ^  -t 

$•  60  Meintvre  Mines .  $1  00  24c.  q  Sept.  1  Aug.  1  ,5c 

7^'c  H.  r-imon.  com  .  .  .  J2_60  62>4c.  q  Sept.  1  Aug.  20  fl  81W 

O'T  Do.rref  .  1  l'«  0  $*P‘-  '  Aug.  20  5Vf 


3  q  S«pt.  1  July  81 
25c.  q  Sept.  1  Aug.  15 


S  1  Industrial  Storks.  Bid  Ask. 

I  .Anadian  National  Corp.  25  00  28  00 

-  Brew.  Corp.  of  Can.,  pref .  5  50 

.  I  Can.  Dom.  Sugar,  com  15  50  16  75 

Reeori  P*H  Paid  I  Can.  Wire  &  C.  pref.  W.W.  06  00  .  . 

Date  1930  1931  '  Can.  Industries  7^  pref .  124  00  ISO  00 

Chafe.  A.  W.  pref  .  38  00  4.5  00 

July  31  ?l  50  1  50  Dunlop  Tire  7'' ^  pref .  94  00 

•Jug.  15  1  81  1  75  Mt.  Roval  Hotel,  pref .  21  00  27  O'* 

July  31  2.5c._(b)  1.50(cF  Stand,  fuel  pref.  bonus  .  73  00  80  fO 

Aug.  15  2  25  53  Lfnited  Amusennen**  “.A" .  19  00  27  00 

2  Iniuranre  Stocks. 

July  Si  9  12*1-2  Canada  Life  .Aasuranee  ....  620  00  675  00 

Aug.  15  i5c  $1  Canadiffin  Fire  Insurance  ...  77  00  86  Oo 

.5-^  Commercial  I.ife  pd  .  22  00 

21  '  Continental  Life  20'T  pd  ...  70  00 

July  31  3  12+2  Horn  of  Canada  Cen  .  220  OO  260  00 

'.V,  .  JL-  Federal  Fire  Ssr  pH  .  .36  00 


societies  the  support  which  led  to  report  also  showed  that  2.5  new  rec- 
their  early  formation  and  develop-  ords  had  been  set  up  in  the  matter 


”5  BO  I  These  were  improved  sy.s-  importation  of  Empire  prod- 

16  75  1  terns  of  transportation,  new  forms  upjf.  British  Isles,  in  which 

80  00:°’  entert,iinment,  modern  ways  of  Canada  had  a  liberal  share. 

4sooilif";  "'ilh  increasing  prospei'ity  and - - - 

94  00 1  indulgence  the  spirit  of  fraternal-  ,  *  .«  »  t  * 

and  interest  in  one's  fellow  man  Investment  trusts. 

.  "  .  c,,trarc^A  Supplied  by  Jenks.  Gwynne  *  Co. 

27  00  ;  had  suffered.  Amerlraii  Bid  A,k. 


Supplied  by  Jenks,  Gwynne  ft  Co. 


620  00  675  00 


Mr.  F’inlayson  was  convinced  that  Amer.  Founder*  Corp  ,  com 


ac  0.1  the  part  plaved  by  the  societies  in  Pntish  Type  investors  .  .  3H 

25  ho  roorodnood  ir,  . ho  Trust  Shares  4».4 


22  00  the  past  would  be  reproduced  in  the  cur^iuiative  .  " 

***  future,  though  it  was  possible  that  1st  Custodian  Shares 

220  00  260  00  insurance  Would  not  hulk  SO  large  in  rVu^^tee  sh. 


•“T  i  No.  Ontario  Power,  com .  t2 


q  Sept.  1  Aug.  20  5Vt 
5Cc.  q  Oct.  26  Sept  .  30  1  .50 


Manufacturers  Life  Ins  .!!!  L  340  00  380  00  the  future  a.s  it  had  done  in  the  Piv!  Trustee  Sh.'Ser 


$1.56  Can.  No.  Bowe 


$3  00  Do.,  pref  .  ' 

$3.0Qb  So.  Canada  B.,  pref . .  6 

7'~r  Power  Corp.,  cum.  pref  .  « 

61r  Do.,  nc..pref  . . . .  ” 

SOc  G.B.  &  Canada  Invest.,  pref .  5 

N.S.  Light  *■  Pow^ .  6 

7“%  Canadian  Car,  pref .  .  . .  ^  , 

E.  Kootenay  Pow.,  pref .  7 

67}i  B.  Can.  Nationale . . .  JO 

6}i'”c  Montreallioan  ..  .  . .  J- 

Standard  Steel  "A  .  ej 

$2  50  I.akf'  of  Woods,  pref .  < 

$5  00  Can.  Hydro.  Elec.,  pref .  6 

7%  P.  T.  I,#gerO.  pref .  , 

$4  00  Peliance  Grain,  pref .  6V, 

67;  Lohlaw  A" .  fPr 

$2  00  Do.  B" . 

iMcColl  Frontenac .  60c 

77;  Held.  Corticelli,  pref .  7 

$2  00  Nor.  Ont.  Power  .  82 

SOc  Do ,  pref  .  ” 

25f  Simon  «  Sons .  *  60 

Do.,  pref  .  7 

$2  50  Int.  Nickel . . . 

$2  00  Can.  Nor.  Power,  pref .  < 

$4  00  C.P.R .  6 

a.., . ? 


m  q  Oct.  26  Sept.  30 
20c.  q  Oct.  15  Sept.  30  8 

1*'4  q  Oct.  18  Sept.  30 
Uj'  q  Oct.  15  Sept.  30 
lU  q  Oct.  15  Sept.  30 
iw  q  Oct.  15  Sept.  30 
2^  S  Oct.  1  Sept.  19 
m  q  Sept.  1  Aug.  15 
43c.  q  Oct.  10  Sept.  25  1 

lA^  q  Sept.  15  .Aug.  31 
2^  q  Sept.  1  Aug.  15 


$3 

7,5c.  q 

Oct.  1 

Sppt.  15 

$3 

$8 

7 

1*4  1 

Sept.  1 

•Aug.  16 

7 

6 

IM  0 

Sept.  1 

Aug.  1 

4H 

6 

7 

1>4  q 

Sept.  1 

■Aug.  15 

®,‘4 

7 

6V; 

l‘<  q 

Sept.  15 

Aug.  31 

17; 

6L 

SOc 

20c.  q 

Sept.  1 

Aug.  12 

fiOc 

SOc 

SOc 

20c.  q 

Sept.  1 

Aug.  12 

60c 

80c 

60c 

1.6c  q 

Sept .  1 5 

■Aug  15 

4oc 

60c 

7 

1*;  q 

Sept.  15 

Aug.  31 

5’.; 

7 

52 

fiOc.  q 

Oct.  26 

Sppt.  30 

?2 

$2 

6  II^  q  Oct.  26  Sept.  30  6  6 

2  60  62Hc.qSept.  1  Aug.  20  1  87V5  2  50 


114  q  Sept.  1  .Aug.  20 
lOo.  q(e)  Sept.  30  Aug.  31 
m  q  Oct.  15  Sept.  80 

1  *4  q  Oct.  1  Sept.  I 

2  q  Oct.  1  Sept.  1 


National  Life  25''^  pd  .  115  00 

Sun  T-ife  Awurance  .  1165  00 

Western  Assuranre  Com  43  00 

Trust  liOan  &  R:ink  Stocks. 

Chartered  Trust .  100  00 

Eastern  Truxt .  170  00 

Huron  &  Erie  142  00 

London  &  Western  Trust . 

Mortgage  Discount  pref  .  .  3  .50 

Provincial  Bank .  120  00 

Security  Loan  fk  Savings  ....  110  00 

Sherbrooke  Trust  .  H2  ."0 

\  irtoria  Trust  &  Savings  170  00 

Waterloo  Trust  A' Savings  .  ISI  00 

Power  lasues. 

P.  C.  Floe.  P.  G.  pref  103  50 

Can.  Northern  Pow.  7''a  pref.  105  25 
Can.  West  Nat  Gas  L.  H. 

Power  pref  80  00 

Great  Tjokes  Power  pref 
N.  Brunswick  Power  1st  pref.  50  00 
N.  Bruswirk  Tel.  com  .  .  ,  *  .  12  00 

Nova  Scotia  t*.  t:  P..  com  64  00 

Nova  Scotia  L.  Sr  P.  pref  94  00 

Ottawa  L.  H.  &  P.  pref  103  00 

Power  Corp.  6^  pref  .  96  00 


ili'c  nn  nn  carly  days.  He  believed  that  the  Div.  Trusts?  Sh.  Spr. ’T" 

43  00  %9  00  peat  appeal  of  the  society  would  Erl^rtv'in^stors  Corp..  mm 

be  on  the  broad  basis  of  fraternity  Federated  Capita!  Corp 
ISU  iJU  22  and  not  on  the  narrower  basis  of  Fundamental  Trust  Share*  “A** 

1 /fi  rill  180  00  ,  .  r>o..  “R  . 

142  00  business.  .  „  *  independence  Trust  Share 

175  00  Plav  Important  Part  Insuranshares  Certificates  Inc 

1.0  nn  tin  nil  The  fraternal  societies  had  played 

120  nn  130  00  ,  *  • National  Pond  &•  Phare 

no  no  .  .  and  were  still  playing  an  important  Nation  Wide  Spruritipa  "B". 

H2  ."0  .  part  in  the  life  of  the  country.  Gov-  Npw  York  Bank  Trust 

170  nn  *  .  .  .  ...  -  S  K»PVW*U 


He  believed  that  the  Div.  Trustee  Sh.  Ser.  "C” 
rtf  this  snrintv  xvniilri  _  Do.,  D 


erned  by  the  principles  of  democ-  .2 

racy  they  afforded  a  valuable  train-  tinitpd  Kixpd  Sh.  Serips  'Y” 


10125  losoo’’''^  ground  and  inculcated  in  their  |  J'nitpd  in^  Tr  Siv  F” 


Unitpd  N.Y.  Bk.  Tr.  Sh  Spt.  C-S  10 


members  a  respect  for  the  laws,  and  htnited  on  fr  sh  H" 
87  00  for  this  reason  were  an  asset.  The  f.s.  eipc.  1 1.4  Po'w.  ’  a”. 
"6  .ine.iker  concluded  bv  declarina  that  I'-S.  EIpp.  l.t.  Tow.  B” 


''®  speaker  concluded  by  declaring  that  |  V-S.  EIpp.  l.t. ! 
ifi  no  no  matter  what  statistics  may  show, ) 


Ifi  no  no  matier  wnai  sinusucs  may  .  I  Oanada  Ampr.  Trust  Sharps. 

71  00  no  matter  whether  the  volume  of  in-  ranadian  int.  Tr.  share* 
99.00  surance  in  force  increases  or  not,  (an- Foreign  tnv.  Corp.,  rotr 


$2.50  Nat.  (■rocers.  2nd  pref . 

$1 .60  Can.  Gen.  Electric  . 

77;,  Do  .  prof . 

$2  50  N.  S  t'an  Corp  . 

77;  Ogiivtp  Bret 

6  '.■7;  Irrp.  Dil  . . 

$1  00  Windsor  Hotel,  pref . 

Can.  Cp|anp«p,  pref . 

Can.  Vinegar.  . 

$3  50  tnt.  Milling,  prrf  . 

Int.  Pete  . 

Walker- G-  *  W . 

$t  75  B.  A.Oil  . 

$1  75  Mont  Cotton*  . 

I  to.,  pref  . 

Can,  Int.  Trust,  pref  . 

77;  Laura  Secord  . 

Famous  Players  . 

$2  00  Photo  Engravers  . . . 

Ham.  U.  Theatres,  pref  . 

Landed  Banking  . 

Lake  of  Wood*,  pref  . 

Canada  Iron  Fdrit*  . 

Do  .  pref  •  - 

•1^  ,el  Cut  to  10  cent*  for  3rd  quarter. 

(b)  includes  two  2%  stock  dividends. 
77;  (c)  includes  one  2%  stock  dividend. 


Ifi  q  Oct. 
*1  q  Ort. 
1 »,  q  Oct. 
f.Oc.  q  Oct. 


1  Sept.  1 
1  Sept.  I 
1  Sept  IS 
1  Sept.  1.1 
1  Sept.  15 
1  Sept.  7 


Winnipesr  Stock  Exchange. 


1*4  q  Sppt.  1  Aug.  20 


50r  12H<*- Q  Sept.  1  Aitg-  15  37Hf 

6*2  l*/4  n  Sept.  1  Aug.  15  4’li 

7  1*4  q  Sept.  30  Sept.  15  5*4 

1.60  40c.  q  Sept.  1  Aug.  15  I  20 


1*4  q 

Sept.  1 

Aug.  1,6 

5't 

7 

25c.  q 

Sept.  15 

.Aug.  31 

75c 

$1 

I2V«C.  q  Scot.  15 

Aug.  25 

62*i?c 

$1 

20c.  0 

Dct.  1 

Sept.  14 

«0r 

1  05 

Hi  q 

Sppt.  1.6 

Aug.  .31 

6 

1*4  q 

Sppt.  15 

Aug.  31 

5*4 

7 

g;  q 

Sept.  1 

Aug.  15 

3  */^ 

5 

76c.  q 

Sppt.  1 

Aug.  1.6 

2  25 

f3 

50c.  q 

Sept.  26 

Sept.  4 

1  50 

$2 

60c. *q 

Sept.  1 

Aug.  15 

1  50 

$2 

iH  q 

Sppt.  80 

Aug.  31 

5  *'4 

7 

2  q 

Get.  1 

Sept.  15 

8 

8 

IH  q 

Sept.  1 

Aug.  15 

7 

14  q 

Sept.  IS 

Aug.  31 

6 

3  S 

Sept.  16 

Aug.  31 

6 

6 

Llfltetl  Stocks 

Beaver  Fire  Co  . . . . . . 

Can.  Fire*  Ins.  (-o  . 

Corp.  Step!  Prod.  Ltd.,  com. 
Great  West  Life  Assce.  Co 
Home  Invest.  &  Savings  Asn. 
Nor.  f-an.  Mtg.  Co.  Ltd.,  pref. 

Do.,  com  . 

Northern  Trust  Co . 

Pelissiers  Ltd.,  com . 

Vnllstod  Stofk« 

Beaver  Lumber  Co.,  pref 

Do.,  com  .  . . 

Calgary  A’  Edmonton  Corp  .  . 
Can.  National  Fire. 

Can.  Indemnity 

Crescent  Creamery  Co.,  pref 

Gt.  West  Saddiery  pref 

Do.,  com  .  .  . 

Monarch  Life  10^  paid  . 

North  Star  Oil,  pref  . 

Do  ,  com  e  . . * 

Prairie  Cities  Oi!  Co.,  Ltd 

Sovereign  Life  25^  paid 
United  Grain  Growers  .... 

Western  Breweries  Ltd  . 

Can.  Amer.  Trust  Sh  .  .  . , . . 
Cx)  Broken  lots. 


m  surance  in  force  increases  or  not,  (>n.  Foreign  tnv.  Corp.,  mm 

113  on  .  .  f  an.  Foreign  Inv.  Corp.,  pref 

96  00  100  00  the  societies  may  have  the  satisfar-  Can.  Gen.  inv.  Trust  (Firsn 

-  fion  of  knowing  that  they  are  accom-  Can.  inti.  inv.  Trust 

change.  plishing  in  a  supreme  manner  the  f^;;;j,.‘,'’„‘UlrcIrp.tVom' 

Bid  Ask  objects  which  were  uppermost  in  the  Ot.  Rr.  &  Can.  inv.  Corp.  l.td 
120"  minds  of  their  founders.  First  All^anadian 

83  The  following  officers  were  elect-  London  Can,  inv.  Corp.,  com 
475*  by  the  congress  for  the  ensuing 

11  year:  n  r  m  Oil  Stocks 

15  President.  George  R.  Allen  of  To- 

JO,  peka  Kansas,  president  of  the  b  ra- 
‘  '  i  I  ternal  Aid  Union.  Atlantic  Refilling,  mm  . 


Oil  Stocks 


j  of  the  Woodman  Circle. 

1  Secretary-treasurer.  Thomas 


Catholic  Order  of  Foresters. 


Supplied  by  Jenks,  Gwynne  &  Co. 

Bid 

A<k 

Atlantic  Refilling,  com  . 

.  17*s 

17»; 

Buckeye  Pipe  Line . «... 

.64  V, 

66  a; 

Eureka  Pipe  !4ne  . . . . . 

. .  32', 

34  Ji 

Indiana  Pipe  Line  . 

12 

13 

National  Transit  . 

13 ’-4 

14 

Northern  Pipe  Line  . 

.  .  28 

83 

Ohio  Oil . 

.  .  131, 

13  W 

Prairie  Oil  *  Gas . 

14'-, 

i4j; 

Prairie  Pipe  Line  . 

Southern  Penn.  Oil . 

. .  18 

18J» 

..  17*4 

18  >4 

Southern  Pipe  Line  . 

Standard  Oil  of  Cal  . 

18 

14 

. .  414; 

41 '4 

Standard  Oil  of  Indiana . 

. .  26Vi 

267; 

Standard  Oil  of  N.J. 

.  42 

42J4 

Standard  Oil  of  New  York 

204^ 

2044 

Union  Tank  Car,  com  . 

.  20H 

21*4 

Vaeuum  Oil . . 

..  8144 

8H4 

Imperial  Oil  . a.*** 

,  .  13«4 

14 

Inter.  Pete.,  com . 

. .  13*4 

1374 
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MORGAN  TRUST  COMPANY 

Executors  Trustees  ft  Ageuts 
i)ep<»sitor7  for  Furniture  and  Taliiables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  SoM,  Leased,  Exchanged  and 
Administered. 


yAACES  MORGAN,  Pres. 


C,  D.  MORGAN,  Vlce-PrsA 


R.  A.  NIXON,  Secretary  and  Manager. 
W.  E.  PILBOROUGH,  Estates  Manager. 
E.  W.  HOPKINS.  Storage  Manager. 
JOHN  I>.  WAUGH.  Realty  Manager. 
AUFRED  JONES,  Insurance  Manager. 

PLatean  «2C1— UoR  naOIT  AVEHITB 

or 

Entrance  from  the  Morgan  Store. 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

^  Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  Weal 


Montreal 


Tel.  ♦HArbour  2148 


OSLER  S£>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

I  Toronto  Stock  Exehdng; 

^Montreal  Stock  Exchange 

SMontrcdl  Curb  Market 

New  York  Curb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Monfrcsl  Slock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 

MONTREAL 


je  announce  ike  opening  of  a  Franck  Office 

La.  du 

"^cronio  Qeneral  ^uiI9inq 

'^aif  Sireeif  ^^ervnio 

Under  the  Joint  MamagemeiU  of 

Hekbest  a  Teuks  and  George  M.  Gillett* 

Waverlej  1671 

Frazier  Jelke  &  Co. 

Members 

Ntm  York  Stock  Exchange 
New  York  Curb  Market  Chicago  Stock  Exchange 

:AG0  -  new  YORK  -  LONDON,  B.  C  I 


We  announce  Ihe  withdrawal  of 

Mr.  Herbert  A.  Telfer 

from  partnership  in  this  firm. 

Stewart,  McNair  &.  Co. 

Members 

Toronto  Stork  Exchange 
Yew  York  Curb  (Associate) 

Toronto  General  Trust  Bldg.,  Toronto 


Sheriff  Seizes  Property 


MARKETS  FORCED  HIGHER  AVERAGE  ! 

TO  ASSIMILATE  board  Room  ™  INDICATED- 
DEPRESSING  NEWS - —  71  LISTED  STOCKS 

_ _ _  '■J-'HE  stock  market  continues  a  _ 

rices  Hold  Firm  In  ^  Face  Of  g^nlflcluT  and'^'no'^  eSthuSm  S-  Income  Return  Is  7.66  Per  Cent. ' 
Adverse  International  wards  buying  in  evidence.  It  is  true  Against  6.85  Per  cent. 

n*ve1oDments  that  there  is  nothing  in  the  immedi-  Last  Year 

__J__  ate  outlook  to  justify  any  bidding  for  _ 

NARROW  DISPLAYS  PREFERRED  8.68  P.  C. 

-  ....  .  i-er  grade  of  stocks  should  be  accu-  - - 

bain  Store  Issues  Reveal  Mixed  mulated  at  current  levels.  Toronto  surenu  The  Finanrui  Time.  ^ 

_ Oils  Show  Strength  A  warning  against  waiting  too  Toronto— Income  returns  from  di- 1 

.  j  Air  J  I  lo  long  for  securities  to  find  their  base  vidend  paying  issues  traded  on  ttie  j 

—  Steel  and  AUied  issues  igyeig  before  making  commitments  Is  Toronto  Stock  Exchange  have  great- 1 

Firmed  Slightly  sounded  by  Kippen  &  Co.,  members  ly  improved  during  the  past  two 

_  of  the  Montreal  Stock  Exchange,  In  years  as  a  result  of  the  lowering  of  | 


Heard  in  the 

Board  Room 

The  stock  market  continues 
lifeless  affair  with  trading  1 


D-;.—  tS^A  I,.  CM  lifeless  affair  with  trading  In- 

Pnees  Hold  Fmn  in  ^  race  Ut  gignificant  and  no  enthusiasm  to- 


Adverse  International  wards  buying  in  evidence.  It  is  true 

Developments  that  there  is  nothing  in  the  immedi- 

ate  outlook  to  justify  any  bidding  for 
MADDrux/  mcDl  A  VC  securities  on  the  market  to-day  but 

INAKKOW  MlorLiATS  signs  are  not  wanting  that  the  bet- 

-  ter  grade  of  stocks  should  be  accu- 

Chain  Store  Issues  Reveal  Mixed  mulated  at  current  levels. 


NARROW  DISPLAYS 


Trend  —  Oils  Show  Strength 


Firmed  Slightly  sounded  by  Kippen  &  Co.,  members  ly  improved  during  the  past  two 

_  of  the  Montreal  Stock  Exchange,  In  years  as  a  result  of  the  lowering  of  | 

i  Canadian  stock  markets  during  tJieir  current  letter  which  says  In  market  prices  for  such  securities.] 
i  the  past  week  were  forced  to  as-  Pa- 1:  .  ,  ,  „  preferred  sto^s ; 

I  similate  a  series  of  depressing  in-  ^  ‘  The  point  we  are  try  ng  to  make  indicates  an  average  yield  as  of  Au- 
'fernational  factors.  Generally  speak-  is  that  under  present  dull  conditions  gust  22nd  ^31.  of  8.68  per  cent. 

I  ing  a  narrow  two-way  market  char-  and  depressed  prices  a  great  proper-  This  relatively  high  return  com- ! 
•icterized  trading  but  late  develop-  tlon  of  what  one  Intends  to  buy  pares  with  an  average  of  6.93  per 
rtirf  not  make  for  anv  degree  ahouW  be  picked  up  and  put  away.  cent,  for  the  same  group  of  stocks 
!  4abnfza°ron  iSirther  b"  nk  fus-  Po^^lbly  stocks  may  be  bought  in  August.  1930,  and  6.43  per  cent.  ] 
I  tensions  in  the  United  States  com-  slightly  cheaper  later  on.  but  the  at  the  same  period  in  1929.  Of  the 
'bined  with  no  improvement  in  com-  chances  are  against  it;  further  pa-  thirty-nine  issues  under  review  9 
niit  KPilin?  on  Oence  at  this  time  may  prove  a  of  them  yield  between  10  to  as  high 
I  mfvde  m-X  s  w^  a  Stan“  doubtful  virtue.  On  the  other  hand,  as  15  per  cent.,  24  yield  from  7  to 
Mcakness  in  Canadian  Issues  Cotton  ‘he  fact  remains  that  prices  are  un-  under  10%  while  the  remaining  six 
'  '  rnwp  to  .  usually  low.  The  next  stage  is  re-  issues  sold  beneath  7  per  cent. 

•vheat  was  subject  to  much  bearish  covery.  This  is  as  sure  as  the  nat-  While  a  group  of  71  common 

'  comment  while  Mocks  of  copper  '’'’“I  1^^^  of  action  and  reaction  and  stocks  did  not  indicate  as  high  a 
'  showed  no  imnroveraent  despite  the  *1 1®  certain  as  day  follows  night,  return  as  the  preferred  group,  tie 
ttat  lacrea.e  over  th.p..t 

al  cut  out  many  producers  ^  ,  two  years  on  the  common  stocks  has 

While  the  decline  did  not  mate-  *  *  *  been  proportionally  greater  than  tie 

rially  change  the  position  of  the  list  Mackinnon^teel.  ‘’o^Jorm- 

!!»  a  \^bole  during  the  week  it  did  A  cantract  has  been  awarded  to  5^* 


McDougall  Si  Cowans 

Membert  of  the  Montreal  Stock  Exchanse 
Membera  of  tho  Montreal  Curb  Markal 

200  Sts  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  N  T  R  E  A  L 

Direct  Private  Wire  to  all  Branches  and  New  York 


two  years  on  the  common  stocks  has 
been  proportionally  greater  than  tie 
preferred  gain,  in  natural  conform- 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ETC.  I 

PTUKQAR£  [lie  Canadian  lankofCoinniercii 


BITIDEJfD  KOTICE. 


DIVIDEND  NO.  178. 


I  Notice  Is  hereby  given  that  a  dlvV«t 
dend  of  Three  per  cent,  on  the  paid- 1 


ity  to  their  market  actions.  As  of  h>f“V“  Wn  ^ 

Antnwt  9->nd  in'll  71  onmmnn  etpeUn  fhis  Company  has  beou  declared  for  declared  for  the  quarter  ending 


I  tend  to  discourage  trading.  The  ad-  the  MacKinnon  Steel  Corporation  for  couimon  stocks  quarter  ending  August  Slst,  August.  1931,  and  that  the- 

I  vance  had  not  been  consistent  or  structural  steel  amounting  to  ap-  traded  in  the  Toronto  Stock  Ex-  payable  on  the  let  day  of  Sep-  st  the  Bank  ai 

.  large  enough  to  meet  with  much  proxlmately  $200,000  to  be  used  in  indicated  average  Branches  on  and  after  Tueada 

'  prom  taking  and  with  the  advent  the  construction  of  a  bridge  across  J’leld  of  7.66  as  compared  with  6.85  1931  to  sharehoM^  Bertember  next,  to  sharchoide 

I  [:f  a  sellin/wave  on  Wall  Street  d^y  oVAu^r  5t^^d\ro‘r^^ul;.!793^. Tr^ 

'  ba  °k  'To  sam^  ^old  pTr-  This  constitutes  a  very  sizable  Common  stocks  in  general  have  By  order  of  the  Board.  f*®  closed. 

functorily  trading,  as  of  late,  with  order  for  a  corporation  with  a  con-  therefore  shown  an  increase  in  their  p  ^  FALARDEAU  Order  of  the  Board, 

I  no  appreciable  price  changes  except  servative  capitalization  of  $600,000  '  '  Secretary.Treasurer.  B.  H.  LOGAN, 

I  in  the  oil  section.  cumulative  preferred  stock  and  double  that  of  the  preferred,  for  General  Mai 

The  period  under  review  in  Mont-  12.000  common  shares  of  no  par  the  common  stocks  the  pm  being  Quebec,  August  1st,  1931,  _  ,  ^ 

real  opened  dull  -but  steady  the  dis-  value.  So  far.  only  a  small  portion  71%  as  against  33%  gam  during  „  ,  Toronto,  nth  July.  1931. 

tinct  lack  of  buying  incentive  com-  of  the  Quebec  bridge  program  has  the  period  for  the  senior  securities.  _  ,  ^  .  '  =-. - -  '  ■ - 1 

i  binmg  with  a  sold  out  cbndition  to  been  allotted  and  it  is  hoped  thp  j  o  j  o  •  a  i  CANADA  IKON  FflllNDRlES  TUF  DA  MV  DF  THDAI 
!  leave  the  market  almost  at  a  stand-  the  company  will  obtain  its  fair  Canada  Bread  Semi-Annual  IHHll  rUunHIVlLJ  TUt  DAMIr  Qt  TnlJn 


31st  August.  1931,  and  that  th»  ■amal 
will  be  payable  at  the  Bank  and  lt»| 
Branches  on  and  after  Tuesday.  Istj 
September  next,  to  shareholders  ofj 
record  at  the  close  of  busines.s  on  thoj 
Slst  day  of  July,  1931.  The  Transfer' 
Books  will  not  be  closed. 

By  Order  of  the  Board, 

B.  H.  LOGAN, 

General  Manager. 
Toronto,  17th  July,  1931. 


A  buoyant  New  York  market  share  of  any  balance. 


on  Friday  furnished  a  constructive 
background  and  prices  Improved  on 
expanding  volume.  Brazilian  and 
Power  being  leaders.  The  brief 


Security  Price  Index. 


Common  Dividend  Passed 

Toronto  Bureau  The  Financial  Times 

Toronto. —  The  semi-annual  divi¬ 
dend  of  25  cents  a  share  on  the 


CANADA  IRON  FOUNDRIES  the  BANK  OF  TORONTO 


DHTDEJm  NOTICE. 

Notice  Is  hereby  given  that  a  Divi- 


DIVIDEND  NO.  200. 


Power  being  leaders.  The  brief  ^^jg^ted  Index  numbers  of  security  common  stock  of  Canada  Bread  due  dend  of  3%  on  the  Preferred  .and  ®  ‘ 

week-end  session  continued  to  re-  prices,  computed  by  the  Dominion  September  1st.  has  been  passed  by  114%  on  the  Common  Shares  of  this  paid-up  CapTtal ’’etock**’of  tWs^Ba^nk , 

fleet  the  betterment  m  wan  btreei  Byrg^u  of  Statistics  on  the  base  of  the  directors.  Company  has  been  declared  tor  the  has  been  declared  for  the  current 

but  trading  turned  generally  softer  1926=100.  were  as  follows  for  the  The  dividend  rate  on  the  ordln-  half  year  ended  Juns,  30th.  1931,  quarter,  ami  the  same  will  be  pay-  | 

on  Monday  through  lack  of  signs  of  week  ending  August  13th.  ary  stock  of  Canada  Bread  was  payable  September  15th.  1931,  to  tnd*^^after  ^the*flr8t*day*of  "September 

trade  improvement  otherwise  stated  "investors’  ”  index  of  Indus-  reduced  from  75  cents  annually  to  1  Holders  of  record  August  Slst,  1931.  next,  to  shareholders  of  record  on  ‘ 


ary  stock  of 
reduced  from 


trade  improvemeni  otnerwise  siaiea  "Investors’  ”  index  of  Indus-  reduced  from  75  cents  annually  to  Holders  of  record  August  Slst,  1931. 

as  technical  reasons.  The  last  two  gonimon  stocks  was  88.3  for  50  cents  annually  with  the  pay-  pv  order  of  the  Bon-d 

sessions  were  marked  by  sluggish  week  ending  August  13th.  as  ment  made  March  2  last,  one  pay- 

narrow  displays  that  got  nowhere,  compared  with  85.9  for  the  previous  ment  only  being  made  at  the  re-  9-  GROGAN. 

Oils  a  Strong  Spot-  week.  duced  rate.  Dividends  had  been  Secretary-Treasurer. 

Our  Toronto  office  reports  that  -phe  "Traders’  ’’  index  of  prices  of  paid  continuously  on  the  common  Dated  at  Montreal 

the  oils  in  that  quarter  under  the  ^he  twenty-five  best  selling  Indus-  stock  of  the  company  since  Julv,  August  17th  *1931 
leadership  of  Imperial  registered  a  ,rial  and  public  utility  common  1924.  '  August  iiin, 

net  gain  of  approximately  a  Point  stocks,  on  the  Montreal  and  Toronto  in  May,  1929,  the  new  common  . . . -  - ; 

each,  Oil  companies  are  experienc-  Exchanges  was  470.3  for  the  week  stock  outstanding  was  increased  nivinFVD  vnTirr 

ing  the  most  active  period  of  the  ending  August  13th.  as  compared  from  25,000  shares  to  200,000  Di»iit-3J  -xuini:-. 

year  with  weather  conditions  in  re-  with  473.8  for  the  previous  week,  shares  and  eight  shares  exchanged  TIip  RritUh  Amprirnn 

cent  months  conducive  to  increased  xhe  "Investors’  ’’  index  of  domestic  for  one  of  the  old.  Dividends  on  /Ymerican 

sales.  A  number  of  the  leading  utility  common  stocks  was  72.9  for  the  increased  issue  of  common  Oil  Company  Limitea 

concerns  have  already  reported  in-  the  week  ending  August  13th.  as  were  inaugurated  at  the  rate  of  75  _ 

creased  business.  The  operating  re-  compared  with  76.0  for  the  pre-  cents  annually  September  1,  1929.  notice  i,  hereby  ctven  that  the 

ports  from  the  various  fields  of  Im-  vlous  week.  and  continued  to  March.  1931.  regular  dividend  of  ^Twenty  Contn 

perial  Oil  in  Canada  indicate  inai  The  "Investors'  ’’  index  of  common  when  the  rate  was  reduced  to  50  (20c)  per  share  has  been  declared  on 

gallonage  sales  for  the  current  year  stocks  of  companies  located  abroad  rents  iseued  No  Par  Value  ca.pUal  stock 

to  date  continue  to  exceed  those  of  in  which  Canadians  are  heavily  in-  '  _ 


August  17tb,  1931, 

DITIPEYD  NOTICE. 

The  British  American 
Oil  Company  Limited 


la-J,  notice  Is  hereby  given  that  the 
1931, 1  regular  dividend  of  Twenty  Conte 


to  date  continue  to  exceed  those  of  in  which  Canadians  are  heavily  in- 
the  corresponding  period  of  1930.  terested  was  63.7  for  the  week  end-  ' 
British  American  Oil  will  shortly  ing  August  13th  as  compared  with 
bring  into  operation  its  new  refin-  63.1  for  the  previous  week.  i 

ery  in  Montreal  which  will  further  The  "Investors’  ’’,  index  for  all 
increase  sales  in  the  east  while  re- 1  three  groups  of  common  stocks  com¬ 
ports  from  Canadian  Oil  Company,  1  bined  was -78.3  for  the  week  ending 


/n  This  Issue 


General  Decline  1930 
tions  Street  Railways. 


Supertest  and  McColl-Frontenac  do  August.  I3th,.a8  compared  with  "8.5  U^g^.g g  p  Electric,  RC.’pow 


not  suggest  that  the  companies  con-  for  the  previous  week, 
cerned  consider  this  a  particularly  >/■*** 

lean  year  as  far  as  sales  go.  Dominion  Store.s. 

The  food  and  chain  store  group  For  the  past  six  months,  even  un¬ 
recorded  a  mixed  trend.  Fractional  der  the  prevailing  unfavorable  con- 


er  and  Oth.(r  Utilities  . .  . . 

Banks  In  Market  For  High 
Grade  Short  Term  Issues.  . . 
Quebec  Finances  Discussed  In 
Election  Campaign . 


]  rnding  September  30th.  1931.  The 
;  above  dividend  i»  payable  October  1st. 

!  19.31.  to  Shareholders  of  record  at  the 
j  close  of  business  on  the  14th  day  of 
I  September.  1931.  Transfer  books  will 
!  be  closed  from  the  loth  to  the  30th 
]  of  September,  both  days  inclusive. 

I  Share  Warrant  Holders  wlM  present 
I  Coupons  Serial  No.  6  to  the  Royal 
Bank  of  Canada,  68  William  Street. 
New  York  City,  or  to  The  Royal  Bank 
I  of  Canada.  Toronto.  Ontario,  on  or 
I  after  October  1st.  1931. 

By  order  of  the  Board. 

'  P.  W.  BINNS, 

I  Secretary. 


gains  were  made  by  Loblaws  Gro-  dltions,  there  has  been  a  steady  Bond  Prices  Do  Not  Incluile  I  Secretary, 

ceterias  A  stock.  Consolidated  Bak-  increase  in  the  number  of  sharehold-  Guarantees  ..  •  .  3,  Dated  at  Toronto,  August  15th,  1931. 


cries  and  Dominion  Stores,  while  ers’  in  Montreal  of  Dominion  Stores.  Again  Seeking*  Curtailment  of 


slight  declines  were  shown  in  the  A  year  or  so  ago. 


C-opper  Output 


shares  of  Laura  Secord  and  Canada  shareholders’  list  showed  that  about  Ontario’s  Tobacco"  Plantations 
Bread.  In  the  case  of  Dominion  90%  of  Its  securities  were  held  in  Have  Record  Crop 

Stores  it  must  be  borne  in  mind  that  the  ^ovince  of  Ontario,  with  the  News  of  Canada  Bread.  *NaVion- 
the  stock,  which  held  around  231/2  principal  market  in  Toronto.  F'or  ^1  Grocers-  Other  Companies 
during  the  period,  is  very  close  to  some  time  past  Montreal  investment  Petroleum  Output  Off  About 


Other  Companies . 

Canada’s  Trade  Opportunities 

In  the  Far  East . 

Importance  of  Silver  in  Relation 
to  Commodity  Prices . 


COMPANY  EARNINGS 
DOWN  48  PER  CENT 

Results  of  First  Six  Months  For 
335  Typical  Industrial 
Concerns 


Further  Decline  Commodity  | 

Prices  During  July .  10! 

Failures  in  U.S.  Were  Fewer  in  j 

July .  in  I 


®  New  York. — Aggregaic  net  income  ] 
_  I  for  the  first  six  months  of  1931  re- ' 
'  ported  by  355  typical  industrial  j 
companies,  amounts  to  $329,095,000,. 
^  a  48  per  cent,  decline  from  the  i 
$631,733,000  recorded  by  these  same  ! 
companies  in  the  corresponding  pe- ' 
riod  of  1930,  says  the  Standard  Stat- ! 
^  ;  istlcs  Company,  of  Ne->v  York,  in  a] 
I  current  survey,  which  continues  in  | 


iizes  Property  l  solidated.  Ltd.,  with  certain  excep- 

of  Dominion  Distillers  ’  ^'■®  ‘h®  or- 

I  der.  The  sale  will  take  place  on 


the  high  for  the  year  at  24^4  and  is  houses  have  made  a  special  study  of  inc/  cw  Months  ^ 

Ig^iderab,,  above  tbe  .Ml  low  the  «  e,  ^da.eCeata  ^  fir..  Six  Month.  For 

!  The  utility  section  showed  none  to  pick  up  some  of  the  stock  and  put  ReUgf  i^igagyres^  Outlined  '  Bv  335  Typical  Industrial 

'  of  its  customary  activity.  Trading  in  it  away  for  a  long  hold.  Order-in-Council  6  Conrerns 

BraziUan.  which  is  generally  a  lead-  .'^Jis  ’ias  resulted  Operations  of*  Canadian  _ _ 

er«  was  very  meagre,  while  Bell  of  small  investment  buying,  all  of  \fiiiQ  r  Pnr  .««  «  ,  *  • 

Telephone,  International  Utilities  which  has  had  tile  effect  of  steadily  ’  ’  ’  ’  _  ’  ^  New  \ork.-Aggrega(c  net  income 

and  Consumers  Gas  positions  on  reducing  the  floating  supply  of  the  n.L.  °  ^  7  ♦'’®  months  of  19ul  re- 

t  he  board  were  more  often  vacant  of  stock.  uiner  companies  . .  ..  ....  1  ported  by  35o  typical  industrial 

me  Doara  were  moie  oiheu  m  *  m  m  Canadas  Trade  Opportunities  rnmnanip.:  nmnunf.;  tr>  .<';329  095  000 

recorded  transactions  than  full.  »  In  thp  Far  Fas*  g  companies,  amounts  to  .i.d-j,ujo.uuu. 

The  metal  shares  as  represented  Brazilian  Traction.  Imnortance  of  Silver  in  Relation  ®®n*-  /incline  from  the 

hv  Intprnatinnai  Nickel  Noranda  .r  .  1  ..  .....  X  importance  or  buyer  in  Keiation  $631,733,000  recorded  by  these  same 

and  Consolidated  Smelters  (lid  a  fair  n  '  ®®°‘  Commodity  Prices .  -S  companies  in  the  corresponding  pe- 

sr/isr  '“Sjsr.."”:  ,  rc,'’'r’Sarv”.','’'kfr"vr^ 

stocks  broke  even,  a  point  and  a  shipped  away.  According  to  inter-  Failures  in  U.S.  Were  Fewer  in  !  .  .  .u  .  a 

I  half  gain  by  Building  Products  be-  ests  close  to  the  situation  they  think  Julv  ..  10 !  Additions  to  the  list  during  the 

ing  offset  by  a  loss  of  a  similar  that  most  of  this  buying  has  come  Fund'  Exhausted  But  Demand  i  en'arge  some- 

,  amount  by  Canadian  Dredge  and  from  those  -who  had  sold  It  very  For  Cattle  Continues .  10  *.*’®  Percentage  recession  ex- 

:  Dock  This  group  is  second  only  to  much  higher  up,  and  are  taking  ad-  Great  Bear  Area  Regarded  As  pressed  in  earlier  compilations, 
i  the  beverage  issues,  in  average  vantage  of  current  low  prices  to  get  Next  Large  .Mining  Camp  ..  11  "Railroads  continue  to  record 

j  j-ield,  the  difference  between  them  back  into  the  stock  for  a  long  pull.  News  of  Noranda  Pioneer  and  highly  unsatisfactory  comparisons, 

1  being  slight,  beverage  issues  yield-  Two  or  three  of  the  London  houses  Other  Mines .  11  ®  decrease  of  52  per  cent,  as  com- 

i  ing  10.49  as  against  10.21  for  the  have  been  recommending  their  clients  strong  Display  By  The  Toron-  pared  with  the  first  half  of  1930. 

■  construction  stocks.  to  take  it  as  they  figure  that  Bra-  to  Mining  Market . . .  11  having2  been  revealed  for  24  car- 

Steel  and  allied  issues  showed  a  zilian  should  be  one  of  the  first  Increase  in  Production '  of  Sil-  riers.  Profits  of  17  utilities  register- 

I  tendency  to  stiffen  -with  a.  piint  gain  stocks  to  show  a  substantial  recovery  ver  Reported .  II  ed  an  advance  of  2  per  cent.  How- 

I  by  Steel  of  Canada  and  fractional  Just  as  soon  as  more  normal  condl-  Instalment  Plan  Now  Recoenizl  ever,  this  small  gain  is  translated 
I  gains  iby  the  balance  of  the  group.  tions  prevail.  3y  British  Bankers  ....  12  ®  recession  of  6  per  cent,  for 

-  “  a  *  *  U.S.  Bankers  May  Raise  Charges  16  utility  companies,  -(vhen  revenues 

I  Hamilton  Hridste  COm  Winnlpei?  Electric.  And  Reduce  Interest .  12  of  American  Telephone  &  Telegraph 

'1  A  Mrx.r%kho  ■^^®  ^f^®®  ^he  Winnipeg  Elec-  Underwriting  in  1931  Better  are  excluded  from  the  total. 

naS  ‘x  IVMOninS  YVOTR  trie  Comnanv  to  sell  its  street  rail-  Than  Reports  Indicate  .  ..  13  Sufficient  reports  are  now  at 


August  Fifteenth,  1931. 

By  Order  of  the  Board. 

H.  B.  HENWOOD. 

General  Manager. 

Toronto,  July  8th,  1031. 


UNDER  THE  MANAGEMENT  OP 
Power  r.ORRORATTON  or  r^WABA 

- -  ■  —  IlWlTBq  — . .  ■■■  I  I  - 

East  Kootenay  Power  Co. 

Limited 

DMdand  So.  29 

A  DIVIDEND  of  One  and  three- 
quarter*  per  cent.  (IK*^)  b*4n(  at 
the  rste  of  7%  per  annum  on  the 
1%  CUMULATIVE  PREFERRED 
STOCK  of  EAST  KOOTENAY 
POWER  COMPANY,  LIMITED  hoi 
been  declared  for  the  ouarter  ending 
August  3t.t,  1931.  payable  Septemba- 
15to,  1931,  to  shareholders  of  record 
Avupist  30th,  1931. 

By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
July  24th.  1931. 


Famous  Players 

Canadian  Corporation 

LIMITED. 

Notice  of  Dividend. 


NOTICE  Is  hereby  given  that  a  divi¬ 
dend  of  Fifty  renta  (50c)  per  share 
for  the  quarter  ending  the  Ist  day  of 
September.  1931.  has  been  declared  on 
the  Issued  shares  of  the  Company 
without  nominal  or  par  value,  payable 
on  the  26th  day  of  September.  1931.  to 
shareholders  of  record  Fridaj',  the  4th 
day  of  September,  1931. 

By  order  of  the  Board. 

THOS.  J.  BRAGG, 

Secretary-Treasurer. 


"Additions  to  the  list  during  the  i 
past  week  serve  to  enlarge  some- 1 
what  the  percentage  recession  ex- i 
pressed  in  earlier  compilations. 

"Railroads  continue  to  record  ] 
highly  unsatisfactory  comparisons,  j 


ling  10.49  as  against  10.21  for  the  have  been  recommending  their  clients  strong  Display  By  The  Toron- 

■  construction  stocks.  to  take  it  as  they  figure  that  Bra-  to  Mining  Market . 

Steel  and  allied  issues  showed  a  zilian  should  be  one  of  the  first  Increase  in  Production  of  Sil- 

!  tendency  to  stiffen  -with  a.  pvint  gain  stocks  to  show  a  substantial  recovery  ver  Reported 

i  by  Steel  of  Canada  and  fractional  Just  as  soon  as  more  normal  condl-  Instalment  Plan  Now  Recognlz- 

I  gains  by  the  balance  of  the  group.  tions  prevail.  _  ed  Bv  British  Bankers  . .  . . 

- -  ^  ^  ^  _ _ 


Hamilton  Bridge  Co, 

I  Has  4  Months  Work 


Winnipeg  Electric.  . . 

The  offer  of  the  Winnipeg  Elec 
trie  Company  to  sell  its  street  rail 


Instalment  Plan  Now  Recogniz¬ 
ed  By  British  Bankers  ....  12 

U.S.  Bankers  May  Raise  Charges 

And  Reduce  Interest .  12 

Underwriting  in  1931  Better 
Than  Reports  Indicate  .  . .  13 


way  to  the  city  for  $14,000,000  was  Sound  Principles  For  Insurance 
renorted  in  have  been  reiecieH  bv  Investment  . .  . . .  12 


Hamilton  Uoiteil  Uiaatres 
limiteil 

DIVIDEND  NOTICE 

Notice  la  hereby  given  that  a 
dividend  of  One  and  three-quar¬ 
ters  per  cent.  (1%%)  on  the 
Preferred  Shares  of  the  Com¬ 
pany  has  been  declared,  payable 
on  September  3nth,  1931,  to 
shareholders  of  record  on  Aug¬ 
ust  Slst,  1931. 

By  Order  of  the  Board. 

N.  G.  BARROW, 

Secretarv. 

Dated  at  Toronto  this  13ih 
day  of  August.  1931. 


MEXieG  TRimiWIIVS  COMPANf 


General  Conaolldated  First  Mortgage 
60- Year  6%  Gold  Bonds. 


NOTICE  IS  HEREBY  GIVEN  that 
on  and  after  l.st  September.  1931,  Cou- 


der.  The  sale  will  take  place  on  Official  reports  indicate  that  work  reported  to  have  been  rejected  bv  Investment .  1 

„  September  10th  next  at  the  sheriff’s  on  hand  is  sufficient  to  maintain  the  special  civic  committee  ap-  r^®*'^  Reserves  of  Creditor  and 

Upon  the  petition  of  .John  Hubert  office  in  Montreal  A  deposit  of  |  the  plants  of  Hamilton  Bridge  Com-  pointed  to  consider  the  proposition.  Debtor  Nations .  1 

Blermans,  at  one  time  president  of  $34,000  will  be  required  from  each  |  pany  at  full  capacity  over  the  next  It  was  recommended  that  negotia-  ^laritime  Crops  Best  on  Aver- 

the  Belgo-Canadian  Paper  Co  ,  the  every  bidder.  I  four  months.  tions  be  resumed  to  obtain  a  price  ^®®  Canada .  1 


hand  to  present  a  generally  accur-  pon  No.  37.  dated  1st  Jiarch.  ’  1925. 
ate  description  of  the  experience  detached  tooni  the  above  Bonds,  will  be 
among  the  various  industrial  groups  ^Montreah  "or  Lo^on!'‘E"nglInd 


Superior  Court  has  directed  the  Dominion  Distillers  Consolidated  This  condition  is  slightly  sub¬ 
sheriff  to  seize  and  put  up  for  sale  has  been  in  liquidation  for  some  normal  but  is  considered  quite  sat- 
the  property,  buildings  and  equip-  time.  Turcotte  and  Merrill  acting  as  isfactory  when  the  prevailing  slow 
msnt  of  Dominion  Distillers  Con-  liquidators.  state  of  business  is  taken  into  con- 


This  condition  is  slightly  sub-  based  on  cost,  less  depreciation  and  Exports  in  Past  Season 


Jiu  vieu.iui  auu  i  iiicvaiiuus  luuuau  *ai  o^to.  Montreal,  or  London.  England 

Debtor  Nations .  13  during  the  first  half  of  1931.  As  was  I  or  at  the  agency  of  the  Bank  of  Mont- 

aritime  Crops  Best  on  Aver-  to  be  expected,  the  food  products  j  real.  New  York,  at  the  holder’s  op- 
age  in  all  Canada .  14  group  showed  relatively  the  most  | 

heat  Exports  in  Past  Season  stable  level  of  income,  with  an  ag-  Dated  at  Toronto  this  17th  day  of 


obsolescence. 

¥ 


Show  Good  Gain .  14  gregate  decline,  for  25  companies,  of  jAueust.  1931, 


Serious  Effect  of  Foreign  Twine 


but  19  per  cent.  While  21  retail 


state  of  business  is  taken  into  con-  International  Vickel  i.ompeinion . 

■  The  .New  York  American' renorts  „  ,  ,  ,  , 

- - - -  Av  11  1  ‘A  AI  ‘A  ^  Humhorstone  Shoe  .  2  Wpg.  Electric  .  . 

BRITISH  A>IERICA\  OrL-  .  lollowing  interesting  item  on  mt.  Power  ....  2  Beatty  Bros.  .  . 

I  '  r  International  Nickel,  generally  re-  int.  HyHro  ....  2  Brazilian  .  .  .  . 

!  The  new  British  American  Oil  re-  garded  as  one  of  the  most  attrac-  J.?*,  utiiKica  .  .  .  9  b  c.  Electric  .  . 

finery  at  Montreal  is  expectod  to  be  tlve  of  the  long  pull  stocks.  Manie  Leaf  Hotkey  3  Canl'a  Cement’  .’ 

,  in  operation  toward  the  end  of  the  i  "Analysis  by  market  observers  McCoii  Frontenac  .  1  (:an.  ear  .  .  ,  . 

:  month.  New  innovations  and  im- 1  indicated  that  International  Nickel  M''Kinnon  steel  .  .  2  c.  o.  i.  Trust  . 

,  provements  in  cracking  will  make  1  earnings  for  the  third  quarter  will  .’  !  I  Cam*  o"  .•  :  ' 

I  the  plant  one  of  the  most  modern  be  under  the  8  cents  shown  in  the  n.  a.  Trust  Shares  .3  can.  Terminal  .  . 
j  3.nQ  0CODomiC3,l  on  tn©  continent  j  second  ouflrter  And.lysis  would  omcpr?  ...  4  congoi.  Bakeries 
,  and  will  make  possible  improve- 1  ^eem  to  base  estimates  on  low  cop-  :  o  Dom:  sto^e*: 

I  ment  in  the  distribuDon  of  the  com-  per  price  and  poor  general  condi-  Rogers  Majestic  .  .  z  rjen.  steel  wares 

,  pany  s  products  in  the  east.  tions  which  have  resulted  in  reduc-  ....  9  u  power  .  . 

I  TATTLE  SHIPMENTS  GROW  preceding  quarter.  Those  g.  p,  power  .  .  .  2 :  Hinde  &  Bauch  . 

LAiiLL  ntiii.ir.Ain  gkiih.  close  to  the  company,  however,  steel  of  Canada  »• 

I  With  plans  recently  made  by  cer-  point  out  that  the  analysis  failed  to  Winlnir  nnd  Oil  rnmnnniea 

tain  steamship  lines  plying  to  and  take  into  consideration  the  fact  that  Acme  Ts  1 1  'mLcITi  on 

I  from  Montreal  to  provide  more  ac- 1  Nickel  is  one  of  the  world’s  lowest  j  Beattie . 11  int.  Nickel  .  ’. 

i  commodation  for  cattle  destined  for  j  cost  copper  producers,  and  in  addi-  .  .iR  Lake  shore  .  .  . 

^the  British  markets,  it  is  expected  ,  t.ion  that  economies  which  the  com- 1  com  ”oas  ’  '  ‘  ’ii  vm-d",?  '  '  ’  ' 

that  from  August  1st  to  the  close  of;  pany  has  been  putting  Into  effect  rjijparnuct  .  .  .11  Oil  Helectiona  .  . 

I  nd.vigd.tion  some  18,000  hedd  will  be  |  for  months  pdst  will  prohdblv  show  East  oeduiri  .  .  .11  Pinn»'er  t'Joifi  .  . 

i  shipped,  bringing  the  season’s  total  j  first  reflection  in  the  third  (juarter  ‘  1!  c,’’®"''''  O’’  ■  •  • 

■  shipments  to  27,000  head.  ‘  net.  Somestea'd'oU  .’  veXrea  •.  •.  • 


Investors’  Index. 


3ECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  dellyery  to 
a  Canadian  address. 

THE  FIXAN’CIAL  TIMES  PUBLISHING  CO.,  LISIITED. 

661  Craig  St.  XS'est.  Montreal.  • 

SUO  Bay  Street,  Toronto 


BRITISH  AMERICAN  OIL. 


t  attrac  I”*  UtllKIcs  .  .  .  9  B  C.  Electric  . 

Kelvinator  Corp.  3  Canada  Bread  . 
I  Maple  Leaf  Hockey  .3  Canada  Cement 
observers  |  McColl  Frontenac  .  1  Can.  Car  .  .  , 
a  I  NlrUol  McKinnon  Steel  .  .  2  C.  O.  I.  Trust 


Enclosed  find  . 

for  which  send  The  Financial  Tlntee  for 


for  8 . . 


•  CBSCRIPTIONSi  In  Canada,  $3.00  a  yeari  $1.76  for  six  months.  In 
Great  Britain.  I2s  a  yean  7m  tow  six  months.  In  United  States. 
$3.60  a  yoari  $2.(10  tor  six  months. 

Hake  all  Chegues,  Drafts  and  Money  Orders  payable  to  the 
Company. 


Competition .  14  trade  units  experienced  a  combined 


gain  of  43  per  cent,  in  earnings. 


Humberstone  Shoe  .  2  |  wpg.  Electric  ,  .1-ifi  Ihis  increase  was  largely  due  to  the  j 
Int.  Power  ....  2  Beatty  Bros.  ...  3  Very  substantial  expansion  of  Kro- 


MEXICO  TRAMWAYS  COMP.ANT, 
R.  H.  MERRY.  Secretary. 

DITIDEyD  JfOTITE. 


.  panys  products  in  the  east.  tions  which  have  resulted  in  reduc- 

i  PITTIF  miTPXiFVT8i  t'PAW  BGt  in  preceding  quarter.  Those 

]  TATTLE  NHIPMEATS  GROH.  close  to  the  company,  however. 

I  With  plans  recently  made  by  cer-  point  out  that  the  analysis  failed  to 
tain  steamship  lines  plying  to  and  take  into  consideration  the  fact  that 


4  Consol.  Bakeries 
4  r>om.  Bridge  .  . 

0  Dom.  Stores  .  . 

1  <"#en.  Steel  Wares 

'i.  U  Power  .  . 

\  Ham.  Bridge  .  . 

2  ;  Hinde  &  Daurh  . 


Notice  is  hereby  given  that  the 
sixth  regular  dividend  at  the  rate  of 


.18  I.,,ake  Shore  . 
.11  Noranda  .  . 

,  1 1  S’ordon  .  .  . 
.11  Oil  Selections 
.11  Pioneer  Cold 
11  Prairie  0.1  . 
.11  Slacoe  .  ,  . 
.11  Ventures  •  . 


ger  Grocery.  Including  the  favor- 

.  1  earnings  of  automobile  manufactur-  !  Rogers-Majestic  Corporation 

•  7  era  were  only  21  per  cent,  below  Limited 

I  j  those  of  a  year  ago.  Excluding  the  _ 

!  .1  stabilizing  influence  of  this  com- 

•  9  pany,  the  remaining  14  companies  so  I  Notice  is  hereby  given  that  the 
■  ^  far  reporting  realized  a  level  of  in-  i  sixth  regular  dividend  at  the  rate  of 
!ir,  come  59  per  cent,  lower  than  that  in  !  ^9  cents  per  share  on  the  outstand- 
.  9  the  1930  interval.  The  decline  in  |  Class  "A"  and  Class  “B”  shares 
;  r  chemical  earnings,  for  16  compan- ]  this  Company,  has  been  declared 

’.  3  ies,  was  less  than  the  average  for  j  September  first  to  share- 

general  industry  and  amounted  to  '  holders  of  record  at  close  of  busl- 
27  per  cent.  Both  the  theatre  and  *  °®®®  on  August  eighteenth,  1931. 

4  tobaceo  groups,  while  not  entirely  j  By  Order. 

4-16  representative  as  yet,  give  evidence 

of  a  less  than  average  decline,  j  SAMUEL  ROGERS, 

,11  Among  those  groups  which  showed]  Secretary. 

.11  about  an  average  decline  .ire  auto-  ’  - 

mobile  parts,  building,  and  electri-  - - - 

Ml  cal  equipment.  The  machinery,  rail- j  dustrles  experienced  income  de- 
.11  road  equipment,  oil  and  steel  in-  dines  of  80  per  cent  or  more." 


